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HREE emphatic new 
indications, baeked by 
an opening of Con- 
gress and a Presiden- 
tial message which 
promise both benefits 
to business and slight 
interference with it, 
make this week one of 
decidedly cheerful out- 
look—though in this instance, as in 

the case of other collections of stimu- 

lating records, there is always room 
and need for a sane interpretation 
of their meaning. An 8.4 per cent. 
increase in the daily rate of produc- 
tion of steel ingots in November as 
compared with October is in line with 
expectations, but rather exceeds 
them; the very large increase of 

472,600 tons in the unfilled orders 

of the Steel Corporation at the end 

of November is parallel to the ingot 
increase, expected in principle, but 
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A stimulating week for business, with records of 
marked increase in steel output and orders, unprece- 
dented building activity reported for November, and 
a Congress and Presidential message unusually free 
from immediately disturbing features. The building 
increase, however, shows speculative distention. 








rather larger than the forecast. In 
addition to these evidences of in- 
creasing activity in one of our most 
important basic industries, the No- 
vember record of building contracts 
awarded, showing the largest total 
value of any November on record, is 
evidence of a continuing and not 
wholly expected high stimulation of 
business from that dominating side. 

Of the President’s message and 
the opening of Congress not very 
much more is to be said for the mo- 
ment than to note the energetic pro- 
gram of the House Ways and Means 
Committee for enacting speedily a 
heavy reduction in the income taxes; 
and the fact that the President’s 
message is notably milder than his 
message of a year ago in its expres- 
sion of the attitude of the Federal 
Government toward business. In 
this connection perhaps the most in- 
teresting item is the fact that he 
recommends making easier the proc- 
ess of voluntary’ consolidations 
among the railroads in the country, 
omitting his suggestion of last year 
for pressure from the Government, 
and omitting likewise his last year’s 
reference to the recapture of profits 
as an important tool in the hands of 
the Government for aiding weak 
railroads. 

Speculation Inflates Building 

The unexpectedly large total of 
building contracts awarded last 
month pretty clearly represents the 
speculative stimulation of residen- 
tial building in the New York-New 
Jersey district, and the later detailed 
figures for New York City will prob- 
ably show that most of the increase 
is there. It is noteworthy in the 
building record that the New York- 
North New Jersey district is the only 
one of the seven districts covered by 
the Dodge figures which shows an 
increase in total contracts awarded 
compared with the preceding month 
of October, this increase being in 


round figures $20,000,000. The per- 
centage, 66, of residential contracts 
to the total in the New York-New 
Jersey district is abnormally high, 
and in view of the already existing 
overbuilding in residences of the 
higher priced apartment types must 
be considered very largely specula- 
tive. The rest of the districts re- 
ported by the Dodge Company shows 
varying seasonal declines, though in 
several, especially the New England 
district, the November contracts 
showed a heavy increase over those 
of the same month in 1924. 

Several careful studies of the 
building situation in relation to 
the war-time shortage substantially 
agree that the actual deficiency in 
terms of the accumulated absence of 
the usual addition to building facili- 
ties has now been substantially 
made up. It is beyond debate that 
a good deal of construction in cities, 
this year, particularly in the New 
York-New Jersey district, has been 
speculative. The high figures for 
November may therefore be taken as 
representing a distinct oversupply in 
some directions. It is obvious that 
the total of building contracts month 
by month cannot go on indcfinitely 
breaking all previous records with- 
out also presently breaking its own 
back. The November record, there- 
fore, while it represents an imme- 
diate unexpected stimulus to the sup- 
plying industries, and therefore to 
business generally, is not a reason- 
able subject for congratulation. It 
seems quite too evidently the use of 
still comparatively cheap money to 
push building activity at an exces- 
sive pace which will only hasten the 
inevitable reaction and probably 
make that reaction sharper than it 
would have been without the ante- 
cedent excess. 

The Steei Ingot Curve 

On the next page is given a chart 

for the four-year period ending this 


month showing the average daily 
rate of steel ingot production—a 
chart to which the reader’s attention 
is invited because of the relation it 
seems to have to recent peaks of 
business activity and to the peaks of 
activity in building and in automo- 
biles, which have been the chief sup- 
porters of general business activity 
in the last three years. 

Of the present situation in the 
steel industry, The Llron Age points 
out this week the probability that 
the total production of steel ingots 
for this year is likely to exceed by 
something like a half million tons 
the previous year’s record of 43,619,- 
000 tons in the war year of 1917— 
this on the assumption that the De- 
cember output equals that of No- 
vember, an assumption not likely to 
be fully met. New buying this 
month is reported less active than 
last (Continued on Next Page) 





Block, Maloney & Co. 


mbers of 
rk Stock Exchange 
¥ k Cotton Exchange 
rk Produce Exchange 
hicag Steck Exchange 
Ch go Board of Trade 


74 Broadway, New York 
Telenhone, Hanover 9000 


Branch Offfces 
Ritz-Cartton Hotei 556 Seventh Ave. 


Atiantic City 
New lersey Phone Penn. 7907 








MECownsCa 


INVESTMENT BANKERS 


Specialists in Pennsyl- 
vania and New York 
Bank, Trust and Insur- 
ance Company stocks. 


Quotations gladly fur- 
nished. 


Our tables on Bank 
and Trust Company 
stock valuations will 
be sent on request. 


Franklin Trust Bldg. 160 Broadway 
Philadeiphia New York 


Members Philadeiphia Steck Exch 



































RRR EDEN RETREAT EN 








730 


THE ANNALIST 


Friday, December 11, 1925 








THE ANNALIST 


Published weekly by the New York 
Times Co., Times Square, N. Y., N. Y. 
Vol. 26, No. 673, Dec. 11, 1925. 


Telephone LACkawanna 1000. 








OFFICES: 

Times Building.........Times Square 
Times Annex........ 229 West 43d St. 
Wall Street............ 165 Broadway 
Downtown... .........- 7 Beekman St. 
OE SS 137 West 125th St. 
Brooklyn......... 300 Washington St. 
i “stgsecneoenae 2,914 Third Av. 
Fordham...... 11 East Fordham Road 
Washington....... 717 Albee Building 


Subscriptions and Advertising 1,416 
New York Av. N. W 


Chicago. .....360 North Michigan Av. 
Re 703-4 Ford Building 
St. Louis. ..401 Globe-Democrat Bidg. 
Sar Francisco......... 742 Market St. 


Los Angeles....... 11 Times Building 
London.162A Queen Victoria St.,E.C.4 
Advertising, 93-94 Chancery Lane 
and 16 Regent St. 
eee 16, Rue de la Paix 
Rome... es Ginnetti, Corso Um- 


Pe ac ccscccas Schiffbauverdamm 26 
Tokio.18 Yamashita-cho, Kyobashi-ku 
Cai Egyptian Gazette Building 
Buenos Aires... Avenida de Mayo 560 
Mexico City....Ave. F. 1. Madero 25 
SUBSCRIPTION RATES. 
1Yr.6Mos.3 Mos. 
In United States, 
Mexico and United 
States Possessions .$5.00 $2.50 $1.25 
Canada (postpaid)... 5.50 2.75 1.40 
Other countries (post- 
DD wednendvecne 6.00 3.00 1.50 
Single Copies, 10 Cents. 
Binder for 26 Issues, $1.50. 


Entered as second-class matter March 
21, 1914, at the Post Office at New 
isn” N. Y., under Act of March 3, 














month for the reason that many buyers 
of steel are covered for most of the 
first quarter in 1926, and some for all 
of it. There are still fairly large orders 


reported. Fabricated steel orders are 
large, and Detroit automobile companies 
have bought considerable lots of bars, 
sheets and strip in the past week, cov- 
ering the first quarter. The Iron Age 
composite price for finished steel shows 
a slight advance to 2.453 cents a pound. 
Heavy melting scrap at Pittsburgh has 
declined 50 cents a ton in price—a not 
conclusive indication, but one which may 
point to a lower rate of ingot output. 

The curve of steel ingot production, in 
the chart, has some rather suggestive re- 
lations to the general course of business, 
and to the two strongest supports of busi- 
ness activity—building and automobiles. 
In a general way, the curve traces the 
up and down of business as a whole since 
the depression of 1921. Lately, in this 
article, attention was directed to the 
short, almost annual, cycle in the steel 
industry, which shows plainly in the 
graph. The broadness of the hump in 
1923 speaks of the sustained activity 
then, with a tapering into Winter; the 
later peaks are naturally narrower, and 
occur almost exactly twelve months 
apart, when the outdoor work of the 
year is beginning. 

This year the interval between peaks 
has been greatly shortened, and the rea- 
sons for this are interesting (and impor- 
tant) matter for speculation. Railroad 
steel buying is less than last year. Au- 
tomobile steel buying is heavier, and this, 
together with the sustained volume of 
demand for structural steel, may be the 
factor which is raising the peak in De- 
eember instead of letting it occur in 
March, as in the previous two years. 
There is perhaps the chance that the 
peak now building will be broader than 
its two immediate predecessors. To the 
many observers who feel that both au- 
tomobiles and building should show a 
decline in 1926, it will perhaps seem a 
reasonable hypothesis that the present 
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for rails, for freight cars and for loco- 
motives, and large prospective car pur- 
chases by the Van Sweringen roads are 
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extreme activity in both industries has 
artificially hastened the occurrence of the 
steel peak, and that the interval between 
the present peak and the next one will be 
longer than the approximate twelve 
months’ interval of the last three years. 
In other directions, current indications 
are not particularly noteworthy for their 
forecast value. The first decline in 
wholesale commodity prices since Nov. 
10—a small drop of four-tenths of 1 per 
cent.—is shown by The Annalist com- 
modity index. The change was due to 
lower prices for some farm products, in- 
cluding cotton. Changes in the compo- 
nent groups were slight. Car loadings 
show a drop of 134,000 cars in Thanks- 
giving week; a change explained by the 
holiday, but therefore permitting no in- 
terpretation of figures. The week has 
shown some recovery in the stock mar- 
ket, but the prospects of a double peak 
seem not very strong. For the rest, 
the shaping forces are not discoverably 
different from those of many weeks 
past, nor is the date of any marked 
change in business any more visible. It 
is unlikely, however, that business will 
be much better than it is now. 
BENJAMIN BaKER. 


As Others See It 


Transportation Cooperation 
From The Journal of Commerce, New York 
O those who follow important current 


developments in the transportation 
industry the steady wth in num- 





bers and influence of shippers’ advisory 
boards throughout the country is dis- 


tinctly encouraging. These organizations, 
that within the past few years have come 
into existence in practically all sections of 
the country with the avowed purpose of 
cooperating with the railroads to the end 
that day-to-day practical transportation 
problems may find the most satisfactory 
solution possible in the circumstances, 
have already been able to accomplish far 
more than the rank and file of the people 
realize. It is greatly to the credit of the 
railroad executives of the country that 
ing the 


FINANCIAL 
MARKETS 


HOUGH marked by uncertainty, 
the general trend on the Stock 
Exchange up to Thursday night 
of this week was still in the direction of 


they have been active in encouragi recovery. The star performer, as in 
shippers to form such organizations and some previous weeks, was Chrysler 
in working with them for the improve- Motors, with its advance of 18 points 
ment of service. In these circumstances on one day and a decline of 13% the 
it is good news that these advisory bodes next. The motor shares, however, have 
of shippers now plan to form a national recently been compelled to share atten- 
og ae connecting all the local tien with the railreads 
ies, in order that the whole system “9 , 
may function the more efficiently. Some persons ascribed their renewed 
A great deal that has occurred since market confidence to the statement at- 
the roads were returned to their owners ‘Tibuted a week ago to Secretary Mellon, 
in 1920 has served to show the advan- oF to a “high official quarter,” which 
tages of private management over gov- held not only that no increase in the 
ermmental operation. Better relations New York Federal Reserve rate seems 
with labor, more technical efficiency in necessary at this time, but that, gen- 
ee es nella Tac a these Sealy epenking. there has ben be se 
tidags end ethers have been accom "°™* inflation in the market, but rather 
plished in gratifying degree during the “an advance in prices of securities which 
half decade in our transportation has not gone beyond the bounds of ad- 
industry. In all this, however, it is justment to the change in the purchasing 
doubtful if anything more ind‘cative of power of the dollar.” 
the superiority of individual initiative is It is difficult to see what genuine as- 
padbene i yg ag ae ee surance such a statement can bring to 
leading ship rs, have had lo werlieg ont market traders, aside from that resulting 
means of solving problems which in their 0m knowledge of its source. Any 
trader considering the purchase of a 
particular stock would regard it as fan- 


very nature are joint responsibilities of 
both transportation agency and shipper. 
damage claims, eliminated tastic to compare its quotation with the 
1913 quotation on the basis of the rise 


Much smaller 
freight congestion, less delays of all sorts, 
reduced expenses of operation (which in _in_the—Department of Labor’s index 
oth rales Gamer and ol tens number. A standard that is almost 
customer) and mrarbed 3 reduction in the a eppied wep <p ena 
sort of friction that s di 5 S as é 
radical proposals have fear sone whole. The two main tests are present 
sults of this program. assets and prospective earnings. More- 
over, how account for a substantial rise 
in stock prices since 1919 and 1920, 
though commodity prices are now much 
lower than then? 

So far as the railroad stocks are con- 
cerned, there is solid favorable news in 
the October earnings. The total net op- 
erating income of $137,000,000 was the 
highest for any month in their history. 
The President’s annual message, more- 
over, was, so far as the roads are con- 
cerned, at least negatively reassuring. It 
friends at the head of a large mail order was feared that he might propose com- 
house: pulsory arbitration. He recommended 

_“In considering the general business merely that Congress authorize “consoli- 
— are three —_ po dations under the supervision of the In- 
— abs cseuianaie apes They Aon terstate Commerce Commission, with 

? * power to approve-or disapprove when 

~~ great = ee go wr _—_ pd — or new parts 
ion, which is not confin ew 4 is, while vague, was gener- 
York alone, but is drawing money ally taken to mean that he approved the 

2 a ee — as pall nk Commerce Commission’s — to be re- 

a ! speculation, of whic. lieved from the obligation to draw up a 

the Florida boom is the outstanding = finaj consolidation aoe passing, instead, 
feature. I think this is due to have a ly th its of each plan as 
setback at some time in the near fu- ™*T®'Y Om She meri: “Be 
ture. There is a ¢ deal of zegl Pteeunted. This is the enly logical cours 
estate activity in almost all parts of possible if the commission is to authorize 
the Van Sweringen merger, which cuts 


the country and in many cases prices t 
of land have advanced to unwar- across the Ripley consolidation plan in all 
directions. 


ranted levels. 
3—“Instalment buying, which has as- Again no announcement of any in- 
ee ee. I = crease in discount rate was made at the 
the oudnanidies rosa wha S = New York Reserve Bank, although the 
instalment plan,amdt the same, in a ‘*t#tements both of that institution and 
greater or less degree, a plies to of the system as a whole show that the 
reserve banks were obliged to come to the 

assistance of the firmer money market 


pianos, radio apparatus, talking ma- 
chines, furniture and many other ar- 

ticles of daily use. Even the instal- this week. While gold reserves of the 
ment clothing business has reached New York bank fell $27,000,000, ‘it dis- 
large proportions. If we have a pe- counted $23,000,000 more of bills for 
riod -# ack employment it will be member banks. 

tre ineeaeeamany people to keep up "The wheat market continued to at. 
rious trouble may result among the tract attention by a further sensational 
retailers, jobbers and manufacturers ise, followed by a correspondingly vio- 
who have been catering directly and lent break, with the movements accom- 
indirectly to this class of trade. panied by conflicting reports on the Ar- 


“The mail order business is on a sound 8€ntine crop. The Government's final 
footing and, on the whole, showing prog- otton report, indicating the bumper yield 
ress. It has felt the slump in ai of 15,603,000 bales, with ginning figures 
parel trade, as have all retailers through- indicating a possibility that the crop may 
= ae ams am ag = the —o of be the second largest on record, was nat- 

urnishings and luxuries , veak- 
now so much in demand, il pot mage urally followed by further market weak 
chandising seems to be going ahead more 
— than any of the other retail dis- 
tributers.except the chain stores.” : 

As an offset to this speculative activity 
we have the continued steadiness of the 
commodities markets, which have not as 
yet shown a signs of the oy pp re- 
garded as certain precursor of a - 
eral business climb. . - 





Speculative Dangers 
From the Garfield National Bank, 
New York. 

In the midst of all these. evidences of 
material prosperity, however, many busi- 
ness executives look askance at the con- 
tinued speculation im stocks and land and 
at the mortgaging of future income 
through partial- payment purchases. 
Their attitude of mind is well expressed 
in the following letter from one of our 


In spite of its increased rate, the Bank 
of England has continued to lose gold 
heavily, the outgo of the last week reach- 
ing £452,000. The decline of the French 
franc to the new low price for the year 
of 3.73% reflected the opposition of Par- 
liament to Loucher’s finance plan. 

H. Ff 
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Consumption of Commodities in the United States 


struction. The consumption of iron 








,]N my book called “Cur- By DR. WALTER RENTON INGALLS 








rent Economic Af- 
fairs,” published in 
1924, I gave a statis- 
tical study of the con- 
sumption of the prin- 
cipal commodities in 
the United States, 
computed in terms of 
pounds per person, 
for the periods of 








further and further afield for it and 
the cost steadily rises. Building is done 
increasingly with cement and _ steel. 
However, the statistics for both lumber 
and brick indicate that we are not en- 
joying any significant increase in hous- 
ing, to say the least. 

In 1912-14 our average building was 


explained by more road building. . Fire 
brick and silica brick are used in the 
metallurgical industry and correlate with 
the increased production and consump- 
tion of the metals. 

The consumption of steel for rails is 
now less than in the pre-war period for 
the reason that we have ceased to do 











occurs partly as castings, but in the 
main iron goes into steel, the production 
and consumption of which are in excess 
owing to the use of scrap. The increases 
in the consumption of copper, lead and 
zinc are impressive. These metals ar: 
used to a large extent in conjunction. 
Increased electrification and automo- 
biling explain largely the advances in 
their quotients. 


1912-14 and 1920-22. I am here giving a Fuels 
revision of those data together with the In fuels ther ; i i 
corresponding quotients for the two | CONSUMPTION OF THE PRINCIPAL COMMODITIES IN | ,,;1,1,,U0!* ‘here are some interesting ex- 
years 1923-24. A two-year period is not THE UNITED STATES the oe el —— ject is complicated by 
so good as a three-year, but the com- ature of the uses and the important 
s ; i a : (In pounds per person) changes that have been occurring durin 
parison gives a fair idea of things, sub- Building Materials— 1912-14 1920-22 1923-24 the last decade. Obviously th : “8 
ject to some correction. The computa- RO Gras oo or dss bon yidiccasiatoaeawn 1,586.1 1,122.7 1,344.0 ne ‘intelite ° sid ae ae San 
tional work in this study was great, and Es iliceny.csnanusa bavieinda 324.0 355.0 477.8 cook dead Te Gon eration of this sub- 
was done very intelligently by my assist- RR aE ee 61.0 65.8 94.7 — = ess it be viewed as a whole, not 
ant, Mr. John T. Brennan. Sang -and gravel.............cc.00- (g) 1,602.0 1,591.0 2,638.9 a ith respect to coal, or any other 
The consumption of commodities SD EE eines at cndnkaonckoapaons ,907.0 1,369.8 1,829.0 single thing. 
enumerated in the accompanying tables MORAN Aepsevndtesecencaseinscns 57.2 50.5 69.3 Fuel is used mainly as a means for 
aggregated about 1.4 billion tons in 1923 — eer se tésscaserecesiccossecees 72.0 60.2 72.2 obtaining light, heat and power. It may 
and 1924, each year the consumption of ee ME nwo sescerereorscenesees = rr a be used primarily for the generation of 
hay being excluded. Comparison with | Firebrick ........................... ()624 62.5 72.3 pomsy ane then Ge peeve Maat ay 
other data indicates that this total rep- Metals— > employed for lighting and heating. A 
resents practically all of the raw ma- aia ee 59.5 40.6 49.1 considerable proportion of coal consump- 
terials that we use. I do not suppose Steel, structural shapes .............. 54.1 43.8 63.5 tion is for the production of illuminating 
that the unenumerated raw materials — —_ ~~ Sataaa sin kth ona eataa ton =e = 7 Sor’ link which ro pa is re ate 
we ythin , plates 0 ST whiter 115. 133. 167. or lighting and heating. portion o 
pa gle ol Arg pipe Rendle Steel, concrete bars ................. 6.8 9.5 13.3 the coal consumption is for another use, 
therefore that this study surveys prac- Steel, tin and terne plate ............ 19.6 22.0 26.4 viz., as a metallurgical reagent. A com- 
: , . Mn eadacedacasesavecsanees 13.8 12.8 14.6 lete analysis of th . 
tically our entire use of raw materials. P y these uses would be 
PN aagid-edicis a oa dirap oc aheees 631.4 639.6 810.0 laborious and licated 
The basic data are governmental sta- | Iron, pig, total ...................-+. 632.3 564.0 721.4 Coal eae 
tistics of production, imports and ex- OCR (h)6.9 8.80 12.17 h ne ; both anthracite and bituminous, 
ports, and stocks; supplemented by the SI as = 10.4 11.14 14.04 as always been our main fuel, and 
data of certain industrial bureaus. Such a ints <5 wasn adhe 6.4 6.94 9.34 especially bituminous coal. The use of 
of the data as were originally expressed | ARE RES Ge SRO erate ee, ake Ie 1.1 1.18 1.39 anthracite, which is produced only in 
in terms of bales, bushels, thousands, &c. Fuels— i Eastern Pennsylvania, occurs mainly in 
have been converted into terms of weight CE ME, beccdpecccscccssesiesessne 1,737.0 1,380.0 1,524.7 the northeastern part of the country. 
by the use of well-known factors in order Coal, ES Bian ina 5'db wa Cc aa 946.0 8,136.0 8,955.8 In that territory it is used in its larger 
to have a uniform expression in pounds. Pusat te) ELE ERT cy aD pe aaa sizes as fuel for house heating; in its 
Wherever there have been data for | Natural gas (a).............-------- 340.0 391.0 534.3 Fo aller sizes for industrial purposes. 
stocks, allowances for changes in them, | Total fuel..................2..20..., 11,632.0 11,273.0 12,647.0 or the latter the small sizes of anthra- 
plus or minus, between the beginning and Petroleum, total ............--.----- ’ 1,425.0 1,822.7 cite are in direct competition with bitu- 
end of the years have been made. This reals— - minous coal or vice versa. 
is the conventional statistical method of et a as adencncnbdwssneaie 1,561.0 1,512.7 1,448.3 During the last ten years there have 
computing consumption, but in reality it hard ai Ad oxen dicih ons e/s-ed od Sine aeons 323.0 282.8 305.9 been phenomenal increases in the use of 
gives delivery for consumption rather Na SE ee rare ore ee 399.0 368.0 403.0 hydroelectric power and petroleum and 
than actual consumption. It is only with —? ete t teeter ene ee cece cece eeeeees y 9 ey natural gas. I introduce*those uses into 
respect to a very few commodities that Rice ne AT ep sb ce le aaa ee maleate oa 9 16.0 ny my table by computing the coal equiva- 
we have data for t 1 consumption. At Se ee ee ee ee ee) - 0 . lent of each of them. Thereby the con- 
For this reason an annual computation Sete 62.3 60.0 62.0 sumption of hydroelectric power, which 
of this kind would be quite misleading, Ne iin onc ognedeaknoknee 5.5 7.4 8.3 's expressed originally in terms of kilo- 
and it is advisable to view a series of Re ceca diwabin oaknes 7.7 5.4 5.1 watt hours, is by me for present purposes 
years. Over a long period deliveries for I le ee ec Coke ok as pik aca ble 71.0 72.5 89.3 expressed in terms of pounds of coal. 
consumption and consumption itself Total dressed meat ................-- 146.7 145.2 164.8 Similarly is expressed the use of fuel oil, 
should figure substantially the same, the reper err rrr 26.9 28.3 31.9 which is originally reported in terms of 
more nearly so the longer the period. ets cana si ead bind pwdio eich 11.7 12.8 16.1 barrels, and of natural gas, which is re- 
The computational periods must not be Pp PE ye! nog tuffs— 241.3 995.4 930.4 ported in terms of cubie feet. These 
too short; nor on the other hand must Petnbean aaa SEO Ne eS ee SENSE SMALE 29.3 48.3 376 transformations involve certain engineer- 
they be too long, else the average would | RT 76.9 79.9 ing generalizations, and possibly some 
fail to represent the most recent condi- WERE) > oe ES: 801.6 853.1 997.7 error, but the extent of the latter, if there 
tion. A triennial period has seemed to SR a rt eRE el asc ckah ome an paiies 21.5 25.1 27.3 be any, will be material. 
me to be a reasonable compromise, be- SS 16.8 19.3 23.4 The table also shows the consumption 
tween the two constraints. Sugar .......02 cece eee s cece eeececes 86.2 97.8 102.9 of petroleum per person, expressed in 
In the instance of some commodities, Luxuries— pounds. This figure comprises — the 
the metals especially, there is a good | EES Oe errr re 0.98 0.79 0.86 American consumption of petroleum in 
deal of use of them for the domestic a Pk > ee er ne ieee br v1 = all forms and for all purposes, viz., as 
manufacture of goods that are subse- Co "ile ia Rall Re Ta akc LB 23 34 fuel oil, lubricating oil, kerosene and 
quently exported. Statistically this is aoe —* ee . : - gasoline. The great increase in the con- 
commonly reckoned as a domestic con- Ai onincées<dteweventneien 29.5 29.0 30.3 sumption of petroleum is ascribabie 
sumption. Of course it should not be | Sa ea ee a 5.2 5.25 5.68 partly to the more extensive use of it as 
so reckoned theoretically, but in gen- eer or re er 0.32 0.48 0.54 a fuel, in substitution for coal, but mainly 
eral the available data do not enable ee peers: 0.04 0.17 0.35 to the greater use of gasoline, which is 
the statistician to go any further. My Miscellaneous (d) .......-.-.---+-+++ 8.7 5.92 5.77 directly attributable to the automobile. 
own computations are made in conform- Miscellaneous Goods— 19 4.58 6.09 _ Fuel is the greatest factor in our na- 
ity with this general statistical practice, ee aa ltl adalat decl 16.62 13.76 18.06 tional economy. Its tonnage is nearly 
except that in the instance of copper Slee eee Miles... .ccccsncceccn.- 12.17 11.89 half the total for all commodities. It 
deduction is made of our exports in the NE ia tk oe cn snpcncee 68.9 80.4 89.6 furnishes the energy that makes it pos- 
form of rods, wire, sheet, &c., the copper Minerals and Chemicals— sible for us to house, feed and clothe 
content of alloys, and copper in electri- Phosphate rock ..........---+---++++: 40.6 42.1 42.3 ourselves. It is the wand that makes 
cal manufactures, automobiles, freight I IE cose ood ee cnaswasse nies 141.3 112.7 115.9 machines the slaves of man. 
cars and locomotives, which deduction Salt ........-. Jeet e cece cer eeeeecees 97.3 114.4 122.9 It must be remembered that 1920-22 
gives us more nearly the domestic con- Sulphur in brimstone .........------ Py = — was a poor industrial period. In 1920 
sumption of this metal. Our exports of er ger agg 3 De 18.0 8 as the immediate post-war boom collapsed. 
zine C. ey in manetnaianss Sine 1a) Con equivalent. . (b) Approximate only. (c) A term used by the Department of hg nay? _ : = gpa — 
are tively ’ our expo o culture to comprise such parts o aughte animals as liver, eart, heads anc which we 1 no n recover un 1 
manufactures of steel are large. folie den"'cd} rinx, hemp, Jute loa, Sc (6) Computed from data siven by ‘The'Wail | Well along in 1922. We are not surprised 
For convenience I shall refer to the minus exports for 1912-14. i, Estimating the qvevaee super content < of yrites at 40 therefore to see that the total consump- 
three years 1912-14 as the pre-war Mlectrical werd and The New York Times. (i) Computed from data for 1913-14 only. tion of f uel was less in that triennial 
period than in 1912-14. In 1923-24, which 
were two good years, it was substantially 


period. Their average represents what 
we were using and how we were living 
just before the great war upset all 
former conditions. 
Building Materials and Metals 
We are not yet using so much lumber 


as in the pre-war period. Perhaps we 
never shall. We are constrained to go 





745.7 million square feet; in 1920-21 it 
was 598.7; in 1923-24 it was 786.5. Per 
head of population these totals give quo- 
tients of 425.9, 360.9 and 434.2 square 
feet respectively. 

The consumption of both cement and 
gravel show large increases, which are 


much railway construction. We use 
more steel plate and sheet by virtue of 
building many more automobiles; more 
of tin plate by virtue of using more 
canned goods; the total consumption of 
steel is increased on those accounts and 
also by virtue of its greater use in con- 


larger. 

Comparing 1923-24 with 1912-14, an- 
thracite coal shows a decrease, which 
does not surprise us. The increase in 
its cost would naturally curtail con- 
sumption. Soft coal just about held its 
own. Improvements in the generation 
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of power from coal, which have been of 
an important nature during the last 
decade, may have had something to do 
with holding down this quotient. The 
great increase in the consumption of 
fuels has been in those—water power, 
oil and gas—that displace or replace 
coal. 
Foodstuffs. Fibers and Other Commodities 
In general, we get along with less use 
of cereals than we used to. We con- 
sume less beef but more pork. On the 
whole meat consumption has risen. We 
do not eat so much of potatoes, but do 
eat a good deal more of milk, eggs, 
poultry and sugar. Also we enjoy more 
of what are grouped as luxuries. We 
can see that the American people as a 
whole have wished to curtail their con- 
sumption of the cheaper foods m favor 
of those that are more tasty and have 
been able to exercise their preference. 
In clothing as well as in food the peo- 
ple have been able to exercise preference. 


The Shift in 


A F direct concern 
throughout the read- 
justment period in the 
farm country has been 
the effect of de- 
pressed price levels 
for products and a 


—_ es 
tae) lower value for land 
itself upon the real 


bern 7 35 Oe) 

Sa » 
Shy ye estate securities 
based on the farmstead. This, of course, 
refers particularly to the interior, that 
vast agricultural empire built up by the 
courage of pioneers assisted by: the capi- 
tal furnished by the East. An almost 
fabulous stream of money flowed into 
the West during the twenty years begin- 
ning with the first movement of settle- 
ment in the '70s; it halted for a decade 
while there was experienced the depres- 
sion of the 90s and then gradually re- 
sumed its supply until it had assumed 
proportions of tremendous import in the 
financial world. 


Northern Farmers More Heavily 
Mortgaged 


Two distinct eras have been marked in 
the history of investment of savings in 
the farm loan. One was the somewhat 
loosely handled period of the beginning 
when the West sprouted a great crop of 
mortgage companies, each seeking loans. 
These usually paid their appraisers on 
the besis of the size of the loan, thus 
encouraging the largest amount possible 
on every farm. In addition was a ten- 
dency to “guarantee” the mortgage sold 
to Eastern investors. When Western 
agriculture suffered reverses and farm- 
ers were unable to pay either interest 
or principal the guarantee was found 
to be worthless, because back of it was no 
aggregation of assets. Thousands of 
farms were sold at foreclosure for a 
song, bringing losses to the investors. 
The second period has been based on a 
sound principle of systematized loaning 
and has been in the hands largely of the 
life insurance companies and similar con- 
cerns which have found the farm mort- 
gage a profitable security in which to 
place their assets. On occasion private 
fortunes have been thus invested but war 
time and the levying of income taxes 
made it evident that tax-free bonds could 
much better be employed and such es- 
tates gradually left the field, until few 
now remain. They did this by refusing 
to renew loans and, as in earlier days 
loans were generally for five years, it 
took but a short time to close out this 
security. 

The latest Government statistics on the 
farm mortgage debt is of 1920 when it 
was given as $7,857,700,000, the census 
figures being supplemented by question- 
naires. The percentage of mortgaged 
farms at that time was relatively low in 
the Southern States except Oklahoma 
and relatively high in the North Central 
and Western States extending from 
Michigan, Wisconsin, Iowa and Missouri 
on the East to the three Pacific Coast 























The consumptions of wool and silk have 
increased. The quotients for cotton for 
the three periods are about the same. 
However, there has been a greatly in- 
creased use of cotton in automobiling 
(in tires, tops, &c.), and by deduction 
there must have been a diminished use 
of it for clothing. 

The increased use of rubber is ascrib- 
able to automobiling. Is the diminished 
use of leather ascribable to the same 
thing? The increased use of wood-pulp 
reflects the expansion in newspaper pub- 
lishing. The diminished use of fertilizer 
correlates with the industrial ills of the 
farmers. Salt and sulphur are basic 
measures of the chemical industry, and 
both exhibit substantial increases. 


General Deductions 


I shall not undertake to draw any but 
broad deductions from these data. 

In the poor period, 1920-22, the people 
had to be satisfied with diminished 


building, manufacturing and transporta- 
tion, but they did not suffer at all for 
food and clothing. Nor was there any 
material contraction in road building and 
automobiling. The consumption of manu- 
factured goods did not fall off so much 
as the rate of manufacturing. We drew 
on the accumulated stocks of such goods, 
the stocks in the hands of jobbers and 
retailers, which do not appear in any 
statistical enumerations. In 1923 we 
probably replenished such stocks. 

In the matters of food and clothing, 
the people of the United States live bet- 
ter than they did previous to the war. 
They have more of each and of better 
material, or rather more agreeable ma- 
terial. They have more electrical con- 
veniences and they satisfy their passion 
for automobiling. 

They do not have so much housing and 
they do not have any increase in railway 
facilities. As to the latter they lose 
some of what they previously had. 


In the matter of food and clothing, 
electrical conveniences, and the enjoy- 
ment of amusements the American peo- 
ple are unmistakably living better than 
they did ten years ago. In housing and 
heating they are not so well off. In 
some important sections of the country 
municipal transportation and steam rail- 
way passenger service have been im- 
paired; and conjecturally this may be 
true of the country as a whole. 

Owing to the overbuilding of ships, 
industrial plants and mines that occurred 
during the war there has been, during 
the last six years, but relatively little 
requirement of metals and other ma- 
terials and labor for such purposes; and 
they have been thus liberated for the 
construction of public utilities, automo- 
biles, &c. 

Our recent economic activity has been 
for the creation of goods for immediate 
consumption rather than of capital 
goods. 


Western Farm Values and Mortgages 


By CHARLES MOREAU HARGER 


States on the West. The highest per- 
centage of such farms mortgaged was 
51.8 per cent. in the West North Cen- 
tral Division and lowest in the South At- 
lantic States. Among the States the 
highest in percentage of mortgaged 
farms was North Dakota, 71.1 per cent., 
and the lowest West Virginia, 14.2 per 
cent. The average mortgage debt was 
$3,356 and the average interest rate 6.1 
per cent. The debt was 29.1 per cent. 
of the value of the farm. 


The Rise of Farm Values. 


These general figures, however, do not 
picture the actual situation in the real 
farm country, the so-called Middle West, 
where is the bulk of today’s investments 
in real estate loans. The notable increase 
in land values as a result of the high 
prices for products during the war up- 
set the entire structure of the mortgage 
field. While land values had since 1900 
been advancing $3.00 to $5.00 a year per 
acre in the open market, suddenly they 
shot up to startling figures. Between 
1910 and 1920 the value of farm land in 
lowa increased 138.4 per cent., Nebraska 
106.3 per cent., Kansas 61 per cent., Ok- 
lahoma 80.5 per cent., North Dakota 75.2 
per cent., South Dakota 147.2 per cent. 
More than three-fourths of this increase 
came in the years 1917-1920. The effect 
was that an Iowa farm worth $200 an 
acre in 1910 was held at $476 an acre in 
1920. As a matter of fact lowa farms 
did sell for $500 an acre and upward, a 
price at which no ordinary system of 
farming could exist profitably. 

The activity of land transference was 
notable; the entire West was on the 
move; every farmer thought he could 
make a profit either by buying more land 
or by selling his farmstead and starting 
new in another section. This involved 
a tremendous volume of mortgages—not 
merely first mortgages but second and 
third mortgages that were given to banks 
and individuals to complete transfers 
when the loan facilities from established 
sources of funds were exhausted. 

The result was that the West North 
Central group of States, which had 
nearly 50 per cent. of all the farm mort- 
gages in the nation, had a total of 
$3,388,580,000 in such securities, divided 
thus: Minnesota $455,540.000, Iowa 
$1,098,970,000, Missouri $385,790,000, 
North Dakota $267,780,000, South Dakota 
$278,880,000, Nebraska $416,860,000, 
Kansas $295,870,000, Ok'ahoma $188,- 
890,000. 


Land Values Back to Pre-War Level 


With this burden of debt, which prob- 
ably does not actually reflect the real 
situation, as no account is taken of sub- 
sidiary mortgages given in nearly every 
land deal, the farmers met the deflation 
of 1921-24 when prices of products 
dropped below profit-making figures and 


made it impossible to pay interest on 
the farm investment. The result was a 
revision downward of the land values. 
The farm census being taken the past 
Summer, now partially complete, shows 
striking changes. Kansas, for instance, 
in 1920 estimated its land without im- 
provements at $2,475,635,172; in 1925 
$1,833,406,761. The average value per 
farm fell from $17,122 to $13,252. In 
other parts of the interior about the 
same deflation took place—approxi- 
mately 25 per cent., though in places 
where the land boom thrived most it 
was as much as 40 per cent. 

Land values are back approximately to 
those of the pre-war era, though varying 
widely, and with considerably less ready 
sale than ina decade ago. It is not pos- 
sible now to stand up at the front door 
of the court house any day and sell land 
at auction with assurance of a fair bid- 
ding activity. Buyers must be sought 
and terms arranged. 

Through this period of readjustment 
the farm mortgage has taken on a new 
phase. The private investor of large 
means has left the field; the life insur- 
ance companies have expanded their 
holdings; these with the Federal land 
banks and joint stock land banks together 
with some State efforts, like those of 
South Dakota and Minnesota, mostly 
have served the borrower. The insurance 
companies on Oct. 1, 1925 had $1,871,- 
000,000 in farm loans, or 17.47 per cent. 
of their admitted assets. The Federal 
land banks and joint stock land banks 
reported at the end of September, 1925, 
$1,731,638,000 in loans made since the 
beginning of the system. 


interest Rates Lowest in Farm History. 


Interest rates have varied with the de- 
mand and the conditions under which 
farming has been conducted. Until the 
war the farmer secured money a!l 
through the older settled portion of the 
West for 6 per cent.; in the newer sec- 
tions he paid more. War time brought 
an increase of at least one per cent. and 
for a time after the collapse of the land 
boom it was difficult to obtain sufficient 
funds to care for the demand. For the 
past eighteen months money has- been 
abundant and rates have steadily been 
reduced. The land bank has brought its 
rate down in the Chicago and Omaha 
Districts to 5% per cent. and it is re- 
ported that 5 per cent. will rule soon all 
through the Mississippi Valley. This is 
the lowest rate at which the farmer has 
secured his money in the history of 
America. 

“Furthermore,” said C. B. Merriam, 
Vice President of the Central Trust Com- 
pany, Topeka, Kan., one of the experi- 
enced loan mortgage bankers of the Mid- 
dle West, “the loan companies are mak- 
ing exactly the same contract as the 
Federal land bank with the debt amor- 
tized and thirty-four years in which to 
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pay. The cold fact is that the farmer is 
receiving from the investing agencies and 
from capital generally the most favorable 
terms he has ever known. And he de- 
serves it, for he has shown his courage 
and faith through the past decade as has 
no other class of individuals. * * * 
Our company has over 5,200 loans and 
we have less than two dozen foreclosures. 
family than any other class of borrower.” 
in meeting obligations in the better farm- 
ing sections has been remarkable. Loan 
companies and the Federal land bank 
have been liberal in giving the farmer 
every possible leniency and it has paid. 
Since the turn in 1924 the mortgage 
bankers have seen their loans reach a 
higher standard and the security has in- 
creased. After long years of experience 
I would rather trust a farmer who is try- 
ing to make a home for himself and his 
family than any other class of borrower. 
Distress Evident in Some Sections. 

That there are some sections where the 
loans are in default is evident. It is re- 
ported that the Federal land bank has 
about 125 foreclosures present or to come 
in Oklahoma; insurance companies and 
loan companies that have operated in the 
Southeastern and Northwestern parts of 
that State have many leans in default. 
Just now there is complaint that Iowa 
farmers are in distress. Corn, that 
State’s principal crop, is selling for less 
than cost of production if the price of 
the land be taken into consideration. Yet 
the first mortgages on Iowa farms are 
in no danger. While land was quoted 
in the market at $300 to $500 an acre 
the loaning agencies refused to loan more 
than a specified sum—usually $100 an 
acre. Even with all the deflation, the 
land is worth that. The losers are those 
who took second and third mortgages, 
frequently these being the local banks. 
These securities are wiped out but the 
first mortgage stands. Iowa has the 
largest farm mortgage debt of any State 
but it receives the lowest rates because 
of the stability of its agriculture. After 
all it is the stability of the returns from 
the farmstead that determines the de- 
sirability of the loan. 

Foreclosures are infrequent in the 
older settled sections. Two reasons ac- 
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Adafr Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investmént House and guaranteed 
by one of the strongest Surety 
Companies in America. ; 


ADDRESS DEPT. B-35 


Adair Realty & Mortgage Co. | 
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Exclusive 


270 Madison Ave., N. Y. Phone Caledonia 7160 
“Ownership identical with Adair Realty & Trust Ce.” 
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Industrial Stock Holdings of Insurance Companies 


This is the sixth of a series of articles 
on insurance company stocks as invest- 
ments. 


Exrrexrrrty N previous articles the 
investment position 
and policies of four 
selected insurance 
companies have been 
analyzed with regard 
to their holdings of 
bank stocks, railroad 
common stocks and 
bonds. In this article 
we shall consider their holdings of in- 
dustrial and public utility stocks, in 
point of value the most important group 
among the various classes of stocks 
held. 


Market Value Shows Big Increase 


At the end of 1924, the total market 
value of the industrial and miscellaneous 
stocks, including preferred stocks, was 
$39,334,000. (The preferred stock hold- 
ings of insurance companies will be an- 
alyzed in a subsequent article.) All of 
this total, except $707,000 in Canadian 
stocks, consisted of domestic securities, 
and amounted to 23.3 per cent. of the 
total market value of all investments. 
The actual cost of these stocks was re- 
ported at $34,485,000, the book value at 
$38,681,000 and the par value at $23,- 
077,000. 

At the end of 1924, the four insurance 
companies had an average profit of 14 
per cent. on these investments and the 
market value was 71 per cent. in excess 
of the par value. The par value of in- 
dustrial common stocks usually rep- 
resents the capitalization of earning 
power rather than of equities, and 
the original stock offerings are usually 
priced at about the par value, so 
that the market appreciation over and 
above the par value can be safely taken 
as an index of the financial progress of 
the industrial companies. It is signifi- 
cant that although the four insurance 
companies realized a larger percentage 
appreciation from their bank and public 
utility stock holdings, no other group, 
except bank stocks, showed as high a 
ratio of market value to par value as 
the industrial group. The following 
tabulation shows the market value, the 
cost, the par value, the book value and 
the percentage of total investments of 
the industrial stock holdings of the four 
selected insurance companies. at the end 
of the years 1922, 1923 and 1924: 





By A. MOTELLE 





Ford Motor of Canada 


National Biscuit Co. 
Northern Securities Co............ 


Standard Oil of Nebraska......... 





INDUSTRIAL STOCKS HELD BY Four INSURANCE COMPANIES 





No. of Market Book 
Shares Value Value Shares Value Value 


Total. Total. Total. Total. Total. Total. 
Afia Finance Corp................ 2,7: 279 279 4,148 415 415 
All American Cabiles.............. 1, 119 113s 1,500 153 147 
Allied Chemical & Dye............ 5,400 458 443 =1,000 73 69 
Am. Agri. Chemical Corp......... 2,500 38 35 2,500 38 35 
Am. Light & Traction............ PS rs eee 483 57 57 
Pe EE i oe cossse der san cece 2,500 400 390 RR atred “hae 5 
Am. Metal Co., Ltd............... Seeatas geben. nied 300 13 12 
Am. Tol Se ae 1,000 172 170 


3,000 399 353 3,000 381 353 


Am. Type Founders .............. 2,500 171 168 sia 

Associated Oil of Cal............ 9,000 304 288 8000 240 224 
a 750 72 52 aes 

Atlantic Refining ................ POS te ee. a 224 
Re II og noc occa cccccccncs 30,000 1,230 1,170 10,000 1,580 1,540 
Brooklyn Edison Co. ............. 3,955 479 475 2,900 322 319 
Del., Lack. & West. Coal.......... 4,237 612 508 4,287 416 403 


400 
Electric Storage Battery of N. J... 2,000 128 122 
300-505 


Glen Alden Coal Co............... iene 9,000 702 694 
4.4 9° ee 9,000 603 585 13 12 
Imperial Oil of Canada............ 2,500 303 387 294 285 
Lehigh Valley Coal Sales Co....... 370 33 32 815 62 63 
Lehigh Coal & Navigation........ 2,000 200 124 # 1,500 114 90 
Ce & SO? teen 300 22 20 300 20 20 

3,265 356 352 


Montgomery Ward & Co., A....... 5,500 638 638 


ee RS ae 7,500 683 660 8,000 1,152 1,120 
| rere oe 11,500 644 610 9,500 494 475 
Prairie OF & Gas...... 2... 0ssc0s- 1000 215 206 1,000 265 253 
Prairie Pipe Lime ................ 2000 218 210 .... 

Se eer ee 3,400 503 496 Per 

Railway Steel Spring ............. 28 26 2,000 220 214 
Reynolds Tobacco, B .............. 31 30 sot wig 
Standard Oil of Cal ri ce ae carats an 12,000 753 744 7,000 452 441 
Standard Oil of Indiana........... 10,000 628 610 6,000 404 396 
Standard Oil of Kansas........... ht cee. ae 239 225 


Standard OF of Bd... .vccvcce 16,000 640 624 8,000 336 320 
Union Carbon & Carbide.......... 4,000 268 260 Sea 

LEN” Le rere 000 370 370 kee 

United Shoe Mach. of N. J........ 3,143 135 132 aac 

CO) eee pedd 3,600 170 166 
United Stutes Steel .............. 1900 228 224 9,500 969 940 
No ion ko 6h scours 7,500 614 600 7,500 428 428 
Valvolene Oil Co. of N. J.......... 89 12 11 89 11 11 
Westinghouse E. & Mfg. Co........ 7,240 522 492 7,000 434 420 
Woolworth (F. W.) Co............ 9,000 1,125 1,098 1,200 338 338 
Yale & Towne Mfg. Co........... 36 500 32 32 
United Gas Improvement Co...... 1,000 91 77 1,000 59 77 


End of 1923-——— 
No. of Market Book 





End of 1924—-_—— 





46 44 800 90 86 
400 7385 193 310 
2,500 110 110 








1922. 1923. 1924. 


(thousands) 
Market value. .$36,668 $37,163 $39,334 
CE eccacacas 32,418 34,568 34,485 
Par value..... 26,838 25,016 23,077 
Book value ... 36,234 37,512 38,681 


Percentage of total 
investments 30.2 30.2 28.3 
Whereas, at the end of 1922 the four 


companies had an average profit of 13 
per cent. on these stocks, at the end of 
1923 it had dwindled to 7.5 per cent. 
This was due to the general decline in 
stock prices in 1923. 

As shown by the accompanying table, 
the four companies at the end of 1924 
had among other securities 2,500 shares 
of Allied Chemical and Dye, on which 


SHIFT OF WESTERN FARM VALUES 


Continued from Preceding Page 


count for this: The borrower in dis- 
tress is able to increase his loan to care 
for the interest defaulted and tide over 
until good years. When worst comes to 
worst the land usually can be deeded 
over and the investor take the land or 
resell it without court proceedings. The 
mere fact of foreclosure does not mean 
loss to the investor—though it may to 
the farmer. The Federal land bank for 
the first seven years of its existence fore- 
closed on 2,910 farms, acquiring title to 
852. Of these it sold 128 at a profit over 
the amount involved of $27,065. With 
careful appraisement and cautious man- 
agement the farm mortgage has a sound 
basis. Instead of paying the appraiser 
on a commission basis the insurance com- 
panies pay him a fixed sum per day and 
demand a clear and fair statement of the 
value of the land, soil, location, person- 
ality of the owner with no prejudice or 
interest in the granting of the loan. 


Individual Investors Avoid Farm 
Mortgages 


Two factors just now mitigate against 
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the acceptance of the farm mortgage as 
a popular investment for the private in- 
dividyal. One is the tax rate, both local 
and Federal. The latter is rapidly being 
reduced and some States—as did Kansas 
last Winter—have substituted a small 
recording fee instead of taxation as per- 
sonal property. The other is the varied 
and at times cumbersome redemption 
laws. These were adopted in the days of 
pioneering for the benefit of the settlers 
and to protect them from the then feared 
“Money Power.” As a result, in some 
States the debtor can retain possession 
of his farm for three years, paying noth- 
ing and allowing the property to deterio- 
rate. The coming year will see an effort 
to secure adoption in all the States of a 
uniform law for foreclosure based on the 
Minnesota statute, giving the mortgagee 
possession within a reasonable time and 
protecting the rights of investor and bor- 
rower alike. Until this is done the vend- 
ing to private investors of farm ioans 
will be handicapped in many of the agri- 
cultural States. 

The wheat belt was in 1924 materially 
assisted in its farm debt situation; de- 
faulted interest was cleared up and banks 


were placed in a position where they 
could loan more freely. The corn belt 
fured less well, for the crop was below 
average and condition poor. This year 
sees the wheat belt less successful than 
last season and the corn belt better 
equipped. The farm loans of the older 
settled sections, those portions where 
rainfall is generous and where farming 
has been conducted on a systematic plan 
are sought by the most conservative in- 
vestors of the country. Ample money is 
available for the farmer at rates far be- 
low those charged by his local bank fon 
current loans. He can pay in five years, 
in ten years, in thirty-four years—the 
tendency is toward the amortized loan 
for the borrower can then see an end te 
his struggle. 


An Estimate of American Farm Debi 


How much does the American farmer 
owe? No exact figures are available bui 
estimates are given that probably are 
within reasonable bounds. The largest 
organization of mortgage dealers is the 
Mortgage Bankers Association. Its offi- 
cers estimate the farm mortgage indebt- 


at the market price at chat time they 
had a profit of $31 per share. Profits 
on other stocks ran about as follows: 


2,500 American Can ............-; $100 

800 Ford Motor Co. of Canada .. 145 
5,000 General Electric ............ 70 
De PENI oc k.cccbtccaweeees 80 
Lem Veen Oil. oon sccccisecssa 40 
TBOO CES BlOVOtOr 6. cviccvccscedces 40 
5,500 Montgomery Ward ......... 33 


The list is impressive. There seems to 
have been a predilection for oil securi- 
ties in the anticipation of a radical 
change in the trend of the industry, and 
although the list includes some excellent 
“oils,” in many individual cases the se- 
lection was far from good. Some of the 
best oil stocks, morever, were totally 
neglected, although it is possible that 
the next report will record the purchase 
this year of some of the better oil stocks. 


Wise Selections Made 


Excellent judgment is shown in other 
selections, such as some of the little 
known, inactive stocks. And while 
further holding of some of these securi- 
ties for secular price appreciation is to 
be expected, doubtless many others will 
have been sold out and substitutions 


made before the list as of the end of 
1925 is reported. This applies to bank 
stocks as well as to industrials. 

If we now examine the changes that 
took place in the portfolio of industrial 
common stocks frém the end of 1923 to 
the end of 1924, we note that many of 
the stocks that have had such a big rise 
this year were purchased during 1924, 
a good year in which to buy stocks. The 
heavy purchasing of the Standard Oils 
in the selection of oil stocks suggests, 
as discussed earlier, a rather automatic 
method of average selection, rather than 
an analytical one. Impressed by tempo- 
rary cyclical changes, the four companies 
let go the greater part of their United 
States Steel holdings and greatly in- 
creased their holdings of Woolworth, 
General Electric and other stocks. 


Stocks in which the invéstments of the 
four insurance companies totaled over 
$1,000,000 include General Electric, Corn 
Products and Woolworth. In the $500,- 


000 to $1,000,000 class are Delaware, 
Lackawanna and Western Coal, Ford 
Motor Company of Canada, Gulf Oil, 
Montgomery Ward, Otis Elevator, Pa- 
cific Oil, Pullman, Standard Oil of Cali- 
fornia, Standard Oil of Indiana, Stand- 
ard Oil of New Jersey, Vacuum: Oil and 
Westinghouse Electric. In 1923, the 
chief investments were in Corn Products, 
Glen Alden and United States Steel, all 
of which were entirely or partly dis- 
posed of in 1924. 


AND LOANS 


edness thus: Loans on books of its own 
association, $2,450,000,000; on books of 
other loan companies, $1,600,000,000; 
fifty-two leading life insurance compa- 
nies $1,672,900,000; fraternal societies, 
banks, local investors, &c., $2,884,000,000; 
Federal land bank and joint stock land 
banks $1,731,000,000 (subject to some 
part having been paid off by borrowers). 
There we have a total of $10,337,900,000. 


But the value of the farms is such that 
the mortgage debt of the fully owned 
farms is only 13.5 per cent. of the value 
of the lands; on the tenant farms the 


mortgage is 9.2 per cent. of the value. 

With the present system of appraise- 
ment and the careful management of the 
loaning agencies the first mortgage on a 
fertile farm holds a premier place among 
investments. Back of it is not merely 
the productive soil but the hopes and 
dreams of a family. “God is not making 
any more land” is a current phrase in the 
West and productive soil will ever be in 
demand—doubtless with increasing prices 
as the years go on. The farmer will 
never get out of debt entirely but he will 
use his added capital to make his earn- 
ings larger. 
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Books on Business and Eronomirs 


THE ECONOMICS OF PUBLIC UTILITIES* 


R. NASH has provided a mine in 

which many may dig without fear 

of exhausting its content. It is 
called “A Reference Book for Executives, 
Investors, Engineers and Students,” and 
will be valuable to them all. The author 
is a well-known public utility engineer, 
is employed by one of the great engineer- 
ing and managing corporations, and has 
been a lecturer at Harvard University 
and the Massachusetts Institute of Tech- 
nology. 

Even a cursory survey of the book 
would convince any one of the author’s 
wide range of knowledge; and a more 
careful examination shows that this 
knowledge is exact, and that his book is 
written in no ex parte spirit;.it might 
almost be called a history of public 
utility operations in the United States, 
omitting railroads, Wire systems and 
municipal water works; but it is much 
more than a history, for it discusses in 
an illuminating way such vital questions 
as valuation, rate bases, systematic and 
coordinated operating methods, super- 
power, regulation, customer ownership, 
public ownership and financing. Its 
whole spirit may be summed up in this 
statement: “Coordination of public ser- 
vice means higher efficiency and less cost 
than competition can offer, and this is as 
fully true of transportation as of other 
classes of service.” 

The above words occur in a chapter on 
“Some Current Utility Problems,” in 
which the burning question (for rail- 
roads and tractions) of bus competition 
is considered. It is to be hoped that 
Public Utility Commissions and Tax 
Commissions wil] “read, mark, learn and 
inwardly digest” many of the chapters 
dealing particularly with transportation 
questions. The general public, whose in- 
vestments in tractions is large, should 
not be compelled to see its property de- 
stroyed because of illogical ideas about 
freedom of competition. 

The matter of superpower is treated 
in a common sense fashion, and the 
author shows that some ideas which have 
had wide publicity are untenable. Elec- 
tric power can seldom be generated in 
large amounts at the mine mouth for the 
sufficient reason that immense quantities 
of water are necessary for steam genera- 
tion. Most of the effective steam plants 
are located either on the Great Lakes or 
on large streams far from the mines. 
So, also, the coordination of steam plants 
and hvd:v-electrics, while feasible and in 


*Economics of Public Utilities, by L. R. 
Nash. Pp. 2tii+430. McGraw-Hill Book 
Company, New York, 1925. 
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large use, is subject to distinct limita- 
tions. The author does not mention Mr. 
Baum’s ambitious idea of a universal 
system stretching from coast to coast 
and from Canada to the Gulf, but one 
suspects that he is not in sympathy with 
its feasibility. 

Problems of accounting, regulation, 
valuation, &c., while handled separately, 
are really one problem. The author gives 
some pertinent information about valua- 
tions based upon costs during and im- 
mediately after the great war, and 
shows that cost of reproduction, if taken 
as a basis, would work hardship on 
companies which invested capital at a 
time when public need demanded it, but 
also when costs were tremendously high, 
and he makes a strong plea for actual in- 
vestment in the property as a basis for 
rate making. Public utilities must ren- 
der adequate service at all times, even in 
times of high cost. They cannot wait 
until it is a convenient time. Industrials 
may choose such a time, but public 
utilities may not. 

One apparent textual error of suffi- 
cient importance to be noted is on page 
147, where the text should read, “In a 
few cases which have stated that going 
value had been considered and rec- 
ognized, the rate base does not show 
sufficient margin above suitable pro- 
vision for other elements of value to 
indicate that any real allowance for this 
element was in fact made.” 

The author’s hapit of citing actual 
cases and giving decisions of Utility 
Commissions and of Federal courts is 
one which makes his work of very great 
value as a source book; and the whole 
tone of his discussion is that of a fair- 
minded expert who is endeavoring to 
state facts without undue emphasis on 
utilities companies’ point of view. 

Financing of a utility has come to be 
one of the most important of its prob- 
lems. The cost of financing is important 
to the utility itself, both in view of its 
prospective earnings and of the rate base 
to be established. It is important from 
the point of view of the general public, 
which sometimes suspects that such cost 
is unduly high. Mr. Nash devotes con- 
siderable space to showing the necessity 
for guaranteeing to a utility a sufficient 
basis for earnings to make it eager, 
active and efficient; and he defends the 
practice of paying promoters and bank- 
ers in common stock, though recognizing 
that the custom has sometimes been 
abused. He objects to the use of the 
word bonus in this connection, and shows 
that the habit of selling units of pre- 
ferred and common stock together does 
not imply that the preferred is to be 
taken at par, and the common as a pure 
bonus that is all water. He is entirely 
right in this. 

Much of the information he has given 
regarding the actual method of financing 
a public utility of the power and light 
type is valuable for investment bankers, 
for other bankers, for Public Service 
Commissioners and the general public; 
but a good deal of it is merely sound in- 
formation well stated. There is nothing 
new about it. He seems to the present 
writer to have omitted (perhaps pur- 
posely) all consideration of the evils in- 
cident to financing operating companies 
through the medium of a holding com- 
pany, which may control properties in 
every State in the Union, or at least in 
a dozen or more. Mr. Nash has given 
some closely reasoned judgments on the 
relation between gross earnings and the 
proper capitalization of a utility; but 
utilities are of so many different types 
and of such varied sizes that his figures 
are of doubtful value. 

The chapter, “Tests of Utility Securi- 
ties as Investments,” is the most valuable 
of all to the investor, whether banker, 
corporation or individual. Some ad- 
mirable rules are worked out for safety 
of bonds, of preferred stock and of com- 
mon stock. They are far superior to the 
usual slapdash methods and would bear 
incorporating in the circulars of houses 
of issue in place of the rosy dreams so 


often found in these. Especially valua- 
ble and illuminating is his distinction 
between bond issues of operating and of 
holding companies. Valuable, too, is his 
criticism of usages in connection with 
making utility securities legal for sav- 
ing banks. 

When. it comes to buying securities of 
a holding company, controlling scores 
and perhaps hundreds of subsidiary 
companies, one’s most reliable basis of 
judgment is the consolidated earnings 
statements of said company over a period 
of years. There are some organizations 
which are practically holding companies 
but not public utilities in the conven- 
tional sense and, therefore, not required 
to make a statement to any commission, 
Federal or State, and some of them do 
not make any such statements except at 
their own convenience. In such cases, 
there is no basis whatever for judging 
of the soundness of their financing. 
Public utilities as at present operated 
are almost exclusively under holding or 
engineering management. It is impossi- 
ble for the public to buy a single share 
of the common stock of most of the 
operating companies. It can buy bonds 
and the preferred stock of operating 
companies; bonds (collateral or deben- 
ture), preferred stock and common stock 
of the holding company. Information 
on the operating companies is frequently 
hard to get; and the intricacies of hold- 
ing company statements require expert 
knowledge for their interpretation. 


It was perhaps not within Mr. Nash’s 
conception of his task to discuss this 
question. He has indicated the reason 
why there must be a preponderance of 
bonds in  hydroelectrics, with much 
greater cost of construction, and has told 
of the proper time to issue preferred 
stocks and common stocks. He has not 
thrown any light upon the reprobated 
practice of creating high engineering 
and promotion costs in order to make 
a high rate basis. It is freely stated in 
private that some recent issues of pre- 
ferred stocks with high dividend rates, 
at a time when money is so cheap that 
bonds could have been sold at from 2 per 
cent. to 3 per cent. less cost to the com- 
pany, without creating too large a pro- 
portion of funded debt, was for the pur- 
pose of establishing a high rate basis. 
Undoubtedly, public utilities have suf- 
fered so much from stupid politicians 
that they think they are justified in tak- 
ing almost any means to get a rate basis 
which will give them a sure revenue; 
but the public will not always be un- 
critical of high initial charges on the 
all important and necessary utilifies 
which must be used by it. 

Mr. Nash has produced a notable book. 
It will be most valuable of all to the in- 
vestment banker. The private investor 
will not find in it many ready-made 
rules—but he will find the material from 
which very valuable rules may be de- 
duced. Geo. CLARKE Cox. 


FINANCIAL NOTES 


B. J. Van Ingen & Co., 46 Cedar Street. 
have issued a circular on Erie County .44 
per cent. bonds. 

Harvey Fisk & Sons, 120 Broadway, have 
issued a new and revised circular on foreign 
Government and corporation bonds in dollar 
denominations. 

Smith & Graham, 52 Broadway, have 
prepared a circular on Dodge Brothers, Inc., 
common stock. 

F. L. Carlisle & Co., 49 Wall Street, are 
distributing a circular on the Eastern States 
Power Corporation. 

G. M.-P. Murphy & Co., 52 Broadway, 
have prepared a circular aneslyzing the earn- 
ings of the Missouri Pacific Railroad Com- 
pany. 

Howe, Snow & Bertles, Inc., 120 Broadway, 
have ready for distribution a circular on the 
United Light & Power Company. 

Kean, Taylor & Co., 5 Nassau Street, are 
distributing a circular on Kansas City (Mo.) 


»nds. 

Huntington, Jackson & Co., 43 Exchange 
Place, have issued a circular on the Federal 
Finance Corporation. 

Stone, r & Doty, 34 William Street, 
are distributing a circular on National Bak- 
ing Company. 

Woods, Droge & Co., 42 Broadway, have 
issued their December list of bonds selling 
out of line. 

Robert C. Mayer & Co., @ Broadway, have 
prepared a circular on the North German 
Lloyd Line. 

Morgan Livermore & Co., 71 Broadway, 
have ready for distribution analytical reports 
on Liggett & Myers, Tobacco and American 
Zinc, Lead and Smelting. 

Guttag Bros., 16 Exchange Place, have 
prepared a list of $100 bonds. 

ood, Gundy & Co., 14 Wall Street, are 
distributing a chart on the paper industry. 

Prince & Whitely, 25 Broad Street, in their 
weekly review give an analysis of the 
Pennsylvania Railroad. 

J. S. Bache & Co., 42 Broadway, have 
issued a circular on the preferred stock of 
the Chrysler Corporation. 

Russell A. Cowles & Co., 100 Broadway, 
have published a pamphlet for holders of Fed- 


eral Land Bank bonds and Joint Stock Lani 
Bank bonds. 

McDonnell & Co., 120 Broadway, have 
prepared a circular describing important cur- 
rent rights and option warrants. 

Blodget & Co., 126 Broadway, are distribut- 
ing a descriptive circular on the Madison Gas 
& Electric Company. 

Charles D. Robbins, 120 Broadway, have 
prepared an analysis of the Glidden Com- 


pany. 

The Equitable Trust Company are distribut- 
ing a circular on the Savoy-Plaza Corpora- 

on. 

A statistical summary of over-the-counter 
securities has been issued for distribution by 
J. K. Rice & Co., 120 Broadway. 

Minton & Wolff, 30 Broad Street, have 
issued a circular on Alabama Great Southern 
common and preferred stocks. 

Farr & Co., 90 Wall Street, have prepared 
a circular on the National Sugar Refining 
Company of New Jersey. 

Spencer Trask & Co., 25 Broad Street, are 
distributing an analysis of the Union Pacific. 

Joseph Walker & Sons, 61 Broadway, have 
issued a circular on the Vicksburgh, Shreve- 
port & Pacific. 

Clokey & Miller, 52 Broadway, have pre- 
pared a graph showing te trend of bank 
stocks since 1915. 

The First National Corporation of Boston. 
100 Broadway, is distributing a leaflet of 
interest to holders of 3rd Liberty 4% per 
cent bonds. Its purpose is to show whether 
or not owners should take advantage of the 
Treasury's offer to purchase $50,000,000. 





Northern Mexico Power 


Gross earnings of the company for the 
month of October amounted to $99,334, 
an increase over October, 1924, of $27,452. 
Net for the month, at $80,158, showed a 
gain of $20,851. For the ten months ended 
Oct. 31 gross earnings totaled $847,283, an 
increase of $262,323 over the correspond- 
ing period of last year, while net was 
ahead $222,605 at $655,736. 
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The Bogy of French Finance—The Capital Levy 


Jebavs ong eeesnan sans te) tr 


HROUGH all the con- 
fusion of political and 
financial changes in 
France in_ recent 
weeks there has been 
one unchanging note, 
the fear of the capital 
levy. The Radical- 
Socialists are respon- 
sible for bringing up 

the am. again and again; and yet 

the Radical faction in the alliance is 
only half-hearted in its support of the 
levy, and both sections alike toy with 
the proposition as if it were a bomb 
which would explode with rough hand- 
ling. The Right Wing, which represents 
the possessors of land and securities, is 
undisguisedly terrified. And so one 

Finance Minister after another speaks 

boldly of his intention to tax the rich 

men of the country, and then shies away 
from the concrete plan. 

Meanwhile, the capital levy itself takes 
on more and more the semblance of 
something dread, mysterious, and ter- 
rifying. A little glimpse of recent his- 
tory shows, however, that there is noth- 
ing abstruse in the nature of such a levy. 
It is merely a tax on the capital of a 
person or corporation rather than on his 
income, just as an inheritance tax or a 
property tax is a tax on capital. If the 
rates are low such a tax is actually paid 
out of income, and in practice it then re- 
sembles the surtax of the American in- 
come tax plan or the supertax of the 
British. 





Other European Levies 


The capital levy is now an old story 
in Europe. It has furnished appreciable 
sums of money to the Government treas- 
uries of Italy, Germany, Czechoslovakia, 
Poland and other countries of the former 
Austro-Hungarian Empire, and it has 
had serious consideration in Great Brit- 
ain and Switzerland. The rates of the 
taxes have almost everywhere been pro- 
gressive, and payments have been ex- 
tended over a term of years. A mini- 
mum amount of capital, roughly as much 
as under the more important inheritance 
taxes, has usually been exempt from the 
levy. 

Italy’s capital levy dates from 1919. 
The rates ran as high as 50 per cent. for 
the largest fortunes, with payment ex- 
tending from ten to twenty years. In 
1921-22, the year when the largest pay- 
ments came in, the levy furnished more 
than 4 per cent. of the Government’s 
revenue. 


Capital Levy Born of Dire Necessity 


Germany’s levy was the famous “Sac- 
rifice for the Empire’s Need,” and its 
maximum rate was 65 per cent. Czecho- 
slovakia’s was adopted soon after the 
new State was organized, to help the 
Treasury through its early days, and 
payments are still trickling in. Poland’s, 
established for the purpose of stabilizing 
the currency, is still furnishing revenue. 
Austria and Hungary have also gained 
considerable sums from taxing capital 
by means of this device. 

One of the distinguishing character- 
istics of the countries which have experi- 
mented with the capital levy is the seri- 
ousness of their financial situation. 
Even Italy is not an exception, for in 
1919 the Italian Government hardly knew 
where to turn for revenue to meet post- 
war expenditures. The countries which 
have considered the levy, but which have 
refused to adopt it, are of a different 
type. Switzerland, England and France 
(in the days before the financial situa- 
tion became so acute) believed that they 
could find other ways of getting money 
and that they need not turn to a device 
which sounded like a last desperate re- 
sort. 

Schemes Not Yet Materialized 


England was one of the first countries 
of either type in which the capital levy 
was seriously advocated. In 1916 Sidney 
Webb advocated a 10 per cent. tax on 
capital as a means of paying for the 


' 


1925 


By ALZADA 


war. The Labor Party took up the plan 
and made it a political issue, suggesting 
the use of the proceeds as a means of 
lightening the almost unbearable burden 
of the national debt. A committee of the 
House of Commons was appointed to 
work on the subject of its practicability, 
and in 1920 the Board of Inland Revenue 
presented on their behalf a detailed plan, 
stating, in substance, that such a levy 
was practicable, but difficult. 

The Labor Party continued to endorse 
the levy, even up to the point of making 
it an election issue; but when it came 
into power in 1924 the idea was quietly 
dropped, for the Labor Party was help- 
less without the votes of the Liberals, 
and the Liberals could not conceivably 
be induced to support the capital levy. 
At the moment it is practically a dead is- 
sue in England. 

Switzerland, apparently influenced by 
the productivity of the taxes on capital 
which were already being collected, con- 
templated a levy in 1922 for the purpose 
of reducing the national debt and sup- 
porting social legislation. While prepa- 
rations were being made for the popular 
referendum on the subject in December, 
1922, the nature and probable effects of 
the levy were discussed everywhere, and 
the financial public of that thrifty coun- 
try became more and more apprehensive. 
Capital to the estimated amount of five 
billion francs left the country. The levy 
was defeated by a vote of 7 to 1. In 
view of that overwhelming defeat, it is 
unlikely that the proposal can be revived 
in Switzerland in this financial genera- 
tion. 

Five Years of Agitation in France 


France has dallied with the notion of 
a capital levy for nearly as long a time 
as England, and, as in England, the pro- 
posals have come from the Left Wing, 
which, having little property in land or 
securities, sees in the country’s store of 
capital an untapped source of revenue. 
In 1920 the project got as far as the 
Finance Commission of the French 
Chamber of Deputies, where it found 
some support from Moderates as well as 
from the Socialists, but where it was ac- 
knowledged that the French peasants’ re- 
luctance to contribute to the Government 
would probably bring failure to the 
whole plan. 

Although the movement for a capital 
levy did not reappear in practicable form 
until 1925, it did not die out entirely. In 
the Spring of 1922, when Minister of Fi- 
nance de Lasteyrie was presenting the 
budget for 1923, he accounted for the 
absence of a capital levy by saying that 
capital was already sufficiently taxed 
through the income and _ inheritance 
taxes. 

Proposals in 1925 


It was in March, 1925, that the So- 
cialist section of the Radical-Socialist 
group began to prepare the ground for a 
new capital levy proposal. After the 
resignation of Clémentel from the Minis- 
try of Finance on April 2, de Monzie, 
Herriot’s appointee, acted promptly; he 
proposed a “voluntary loan” of 10 per 
cent. 6f acquired wealth, on which the 
Government would pay 3 per cent. inter- 
est. Before this project could have other 
than the most hurried consideration the 
Herriot Government fell, defeated on the 
issue of exceeding the legal limit in the 
circulation of the Bank of France. 

The next stage was that of the Pain- 
levé Government, with Caillaux in the 
post of Minister of Finance. It was soon 
evident that Caillaux’s program was to 
be one of “unimpeachable orthodoxy,” to 
quote The London Times’s description of 
the major part of his proposals. On 
June 26 the Socialists’ capital levy pro- 
posal was voted down by the Finance 
Commission of the Chamber of Deputies, 
and Caillaux’s project of increasing the 
note issue was approved in its place. 


COMSTOCK 


As long as matters went well with 
Caillaux, little more was heard of the 
capital levy; but after the French Debt 
Mission returned from the United States 
with its unsatisfactory compromise the 
seriousness of the French financia! crisis 
was revealed to even the most willfully 
blinded, and the levy was again produced 
as a panacea. 

At the Congress of the Radical-Social- 
ist Party at Nice in the middle of Octo- 
ber, the Radicals for the first time came 
to the point of fully endorsing this So- 
cialist project; but Caillaux could not be 
induced to support it until it was mildly 
described as “a special tax on all forms 
of wealth and capital.” Even then he 
was careful to explain that he was acting 
as a member of the Radical Party, and 
not as a member of the Government. 

When the Painlevé Government was 
formed, at the end of October, and M. 
Caillaux was eliminated, partly on the 
ground that he was taking no steps to 
produce the 10 per cent. levy on capital 
to whieh it was agreed that he had con- 
sented two weeks before, it was assumed 
that M. Painlevé himself would be obliged 
to propose the levy. Painlevé hesi- 
tated and was lost. While the issue hung 
fire, capital was hastily withdrawn fiom 
France to Switzerland, much as capital 
left Switzerland itself in December, 1922, 
and as German capital disappeared afte 
the war. What Loucheur will do with 
the issue no one yet knows. 


Fear of the Levy 


The property-owners’ terror in the face 
of a capital levy is easy to understand, 


for it has appeared in every country 
where the proposal has become concrete. 
Few countries, however, can match the 
record of the woman who committed sui- 


cide in France when she heard that the 


Government contemplated taking half of 


her property France is a country in 
which the distribution of both land and 
securities widespread, and the opposi- 
tion is correspondingly general. 

One reason why a possible levy is a 
disturbing matter to numbers of people 


outside of the grande bourgeoisie is to be 


found in the history of inflation. ‘The 
irrestible course of rising prices has 
made it possible for farmers to profit at 
the expense of the consumers in cities. 
Agriculturists who considered them- 
selves poor persons ten years ago have 
paid off their mortgages or become 
landowns and have stored up an amaz- 
ing hoard of banknotes and Treasury 


bonds. They form a new and wider prop- 


ertied class, which adds to the traditionai 
thrift of the French peasant the nev 
security-holders’ pride in his intangible 


possessions 


The Mildness of the Proposals 


Although people everywhere find 
something ominous in a proposal to tax 
capital in any form, the French reaction 
to the moderate suggestions made in that 
country seems almost hysterical. Noth- 
ing more drastic than a 10 per cent. con- 


aying interest to the contribu- 
tor, has yet been given serious considera- 
Allowing for no interest payment, 


tribution, ; 


tion 
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WHAT IS THE FUNCTION OF CON- 
TROLLER AND WHERE DOES IT STAND 
IN A GOOD ORGANIZATION? 


BY J. P. JORDAN 


Consultant im Organizing the Functions 


features of 
is the 


NE of the outstanding 

modern business organization 

development of the Controller's De- 
partment. The mistaken idea of many 
executives who have failed to keep pace 
with modern ideas is that the Controller's 
Department is the Bookkeeping Depart 
ment. This idea is very far removed from 
the truth, and wherever any executive is 
confining what he may cal! the Control- 
ler’s Department to bookkeeping only, he 
is discrediting the title of Controller 

Furthermore, wherever any individual is 
simply filling a job as Chief Accountant 
or Chief Bookkeeper under the name of 
Controller, he too is contributing to the 
lowering of the plane of a title which 
means much more. One might bettér re 
quest a change of title rather than to con- 
tinue to operate under a title which is not 
warranted by the responsibilities assigned 

The office of Controller is one of great 
responsibility and should be filled by 
broad gauged, well balanced and thorough 
ly seasoned “organization” man. That is, 
the function of the Controller's Depart 
ment is strictly a staff function, and as 
such all its operations should be conducted 
from the standpoint of firm but sym 
pathetic cooperation. T’articularly sine: 
the higher development of budgets has th: 
office of Controller become a ma 
as the work of the Controller's Depart 
ment thereby becomes tied more closely 
than ever to the Executive Department 
and the product of the department pa 
takes of more real partici pati« , 
management function 

The Controller is 
records and reports from two very impor 
tant angles: 

Ist—From the standp: 
sembly of original data 
same and the compiling 
ments and reports. 

2nd—From the standpoint of cooperation 
with all responsible offici:!s and depart 
ment heads to insure the fulle ind 
efficient use of the record eports and 
statements. 

The. Controller is 
methods used in al! 


lor office, 


responsible or all 


n f vrect as 
the recording »f 
f pre 


per state 


most 


responsihie for the 
matter o! accounts 
and of all reports of any nature. He is 
responsible for all office procedure of any 
nature and is the central clearing house 
for all office routine. 





of Business Concerns 


The ¢ ler must be sufficiently ac- 
quaint th the problems and details of 
the Manufacturing, Sales, Engineering and 
all the er departments of the business 
to be abk insure comprehensive and 
iseful re rds and reports for the guidance 
of all such departments, and through them 
to be of issistance in the bettering of 
all result Through the 
medium of his control records and his 
touch with the heads of all the depart- 
ments } s enabled to supervise the set- 
tin 1} f quotas and budgets with the 
subseq mparisons of actual per- 
forman lay hy day and month by 
month 
4s a result of his cooperative contact 
with ali de tments, his visualizing of the 
future in figures, his comparisons of actual 
perforn ces with the budgets and his 
wealth of erating data for the guidance 
f every ne, the Controller of the pres- 
j merits the title takes his 
of the principal mainstays of 
the chief executive. His statistics become 
managerial value, and his judg- 
it by his brother department 
by the management. 
This very different job from Chief 
Accou and any executive who is not 
his business with a Controller of 
ting as would an engineer 
eng s running without a gov- 
Every business must have its sta- 
operating data and sales 
in respect to what has been 
done, but also through bud- 
future which express in figures 
the pla f all departments. 
The itside consultant with his wide ex- 
5 articularly fitted to organize 
a r's Department as it should be 
reanized. Not only from the standpoint 
of usable figures, but also from the stand- 
f a proper vision of how a Con- 
troller’s Department should conduct itself 
is where the influence of a qualified con- 
sn ssary. <A properly organized 
Controller's ‘De partme nt is a most valuable 
t } to produce dividends; a 
I ized and poorly placed Con- 
partment which only dabbles in 
figures, is usually an expensive nuisance. 
} y-second of a series of articles on 
hlems. Reprints of the above and 
my Other information, may be ob- 
P. Jordan, 19 West §$th 


f all departments. 
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this type ; opera 
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Outstanding Features in the Commodities 


HEAT. Eclipsing everything else 

is the rise in wheat accompanied 

by the fireworks and price gyra- 
tions, which the writer was apprehending 
as far back as late Summer. Contradic- 
tory but consistently bearish reports 
from the Argentine, placing the export- 
able surplus at only 100,000,000 bushels, 
might not have been taken seriously, es- 
pecially when they were accompanied by 
estimates of a crop of 210,000,000 
bushels. If the latter are correct, then, 
unless the Argentine is to increase her 
consumption by 50 per cent., the estimate 
of her exportable surplus is’ wrong. 

The United States Department of Ag- 
riculture acknowledges the deterioration 
in the Argentine in the following state- 
ment: “The recent warm and wet 
weather in Argentina has been very un- 
favorable for wheat. Reports from the 
Meteorological Service of Argentina 
state that there has been a marked de- 
terioration in the condition of the crop in 
the northern half of the area, the outlook 
declining from very good a few weeks 
ago to rather poor at the present time. 
In the southern district, where moder- 
ately cool and dry weather prevails, the 
crop continues to make good progress.” 
Later reports from Argentina were con- 
siderably more hopeful. 

Assuming a crop as small as 200,000,- 
000 bushels for Argentina—rather im- 
probable—and 115,000,000 for Australia, 
the total would be 315,000,000, or only 
40,000,000 bushels less than last year. 
While this is rather an extreme bullish 
estimate, it would still be only 40,000,000 
bushels less than last year, and would 
not justify the present price advance. 
But Broomhall and other authorities are 
said to estimate Russia’s overestimate at 
130-140 million bushels. While we have 
all along warned against taking too seri- 
ously Russia’s large estimates, we could 
not conceive of such huge errors. The 
fact that Russia is said to have stopped 
exports is lending support to her plight, 
and until the whole situation becomes 
clearer judgment must necessarily be 
suspended. 

Everything seems to have played into 
the hands of the bull; but it so happens 
that in bull days everything is made to 
look bullish. Whatever be the true situa- 
tion, this is no time to be bullish on the 
commodity. The price has discounted 
great calamities in the statistical situa- 
tion. 


Range of Grain Future Prices—Week 
Ended Saturday, Dec. 5, 1925. 


WHEAT. 
Last Week. Same Week 1924 
High. Low. High. Low. 
December 1.82 1.62 1.57% 1.51% 
SE gasdces 1.75 1.57 1.64% 1.58% 
July 156% «24 OOO 
CORN. 
Last Week. Same Week 1924. 
. High. Low. High. Low. 
December .... .79% 42 1.19 1.13% 
May .......... .78 1.2 1.19% 
i dncéaeeds 87% -79% 1.25 1.20%, 
OATS. 


High. Low. High. low 
December .... .41% 37% . Jl 
 ameseceans 42% 61 AT 
DT “Gscnsceose d A, 0 AT 

RYE. 

Last Week. Same Week 1924. 

High. Low. High. Low 

December ... 1.08%, 7 iat 1.305 
 dntcas eoed 1.10 5 1 1.35 

July ....00....1.00% 1a 1.271%, 1.23% 


COTTON 


OTTON has been weak on improved 
weather conditions favoring picking 
and ginning and on estimates that 
the crop will be around 15,500,000 bales, 
which were fully supported by the Gov- 
ernment’s figures published on Tuesday. 
The Government report published on Dec. 
8 made the crop 15,603,000 bales, exclu- 
sive of linters, compared with 15,298,000 
bales estimated Nov. 21 and a crop of 
13,627,936 bales last year. Ginnings as 
of Dec. 1 were given as 13,887,866 run- 
ning bales; the cotton area was esti- 
mated at 45,945,000 acres, and the aban- 
donment since June 25 was placed at 4.6 
per cent. of the estimated acreage in 
June. The price held up well in spite of 
the bearish estimate. 
There is a complex situation regarding 
grades and quality. It is pointed out 


By CH. KITSON 














Wholesale Commodity Prices, Dec. 5, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924. 
Adirondack spruce, 2x4. ..........-scceee% 1, ft $39.00 $39.00 $45.00 
Wheat, No. 2 red. ; 1.99% 1.N7%K 1.79 
Corn, No. 2 yellow.. 95% 914 1.40% 
Rye, No. 2, f. 0. b. 1.13 d 1.45 
Gata, We, S White... ...6......; 52M es) 64% 
Flour, standard rT Bbl 9.25@ 9.75 8. 8.75 8.55 
Sh SNL txts Gecrcesndtenandsceseencded : . J 
Coal, bit., Pitts mine run, steam........Net ton ¥ 
TR PIII 2. 6 cn nccs on anadeuncusesied 16% 214 
Mis .aceenddeésvanscesentesdaced 4. 3 
ED <cdac knees 4d 060d eenen eke ee i E 
£65 .cogescnackectbansesehsueeed F 4 
eer ee 6 ¥ 
Cie cccelssendtnenetianebaanednel Be i |. 
Hides, nat. porn Saad Ga ieiashd dine paola 15% 17 
Iron, basic mE. SSP TOTS ? 0 
Iron, Bess. 6h 66epetacecéensanawhe 76 76 
‘ee are rere 7” ¥ 
Lard, Mid. West ..... : 5 7 
TT Mee aUh686es0cnesesconcdecsanneenmeeee Rs 0865 
Leather, Union ............. P 44 42 
EE cececeddddstseeme 2 2.75 
RE EE Cink ketcadndaccdin hones beoamael ¥, 25.00 
° -, SSpot ? .10% 10% 10% 
Printcloths, 39-inch, 68-72s....¥d. {Late Contract § “10K, AT 10% 
' . . Spot Z_ 7 08%, 
Printcloths, 38%4-inch, 64-60s...Yd. ) Late Contract{ 08% “Oo “09 
Rubber, Pl., Ist Latex, aan, sei at acacia neaaan Lb. 1.09 1.11 3, 
Rubber, rib-smoked sheets, BOGOE. cccccccsncsce Lb. 1.08% 1.10 b 
Silk, Canton King Seng. gr. 14-16...........- Lb. 5.45 @5.50 5.50 5. 00 
Ch Bessececdasqubsesensane Lb. 6.7 82 6.75@6.80 6.05 
Spelter, Pe ED wécecdcveccsvcccesssceseces Lb. ORES -OR80 OF 
Sugar, granulated .............ceeeeseeeceees Lb. 0544 O40 075 
Sy SisAud at etee echoes ce aknanedhedenies heme Lb. 62% -62%, 5 
EE sbecwenccescennesescetcoeesesseen 100 Lb. 5.5 5.50 5.50 
Steel billets, Pi ktcdoteddaneencbansddeesaee Ton *%.00 35.00 40.00 
Wool, O., fine unwashed de laine, Boston. ...Lb. ss) as) 68 
Wool. O., half-blood unwashed comb, Boston.Lb. eS) 5S 65 
Yellow pine timbers, long leaf, rough, 6 ft - 
ELE ERO FIRE ET S: 20 ft. and under 58.00 57.00 57.00 
Zinc, East St. Louis delivery............+++++- Lb 8.65 8.80 6.25 








that while the grade of cotton may not 
be such as to make deliverable a much 
larger quantity than last year, this does 
not make the undeliverable cotton un- 
spinnable. A larger quantity than usual 
may come under competition with the 
poorer staples of other countries. 

Though, undoubtedly, the world can- 
not consume all the cotton we shall pro- 
duce this year, the increase in carry-over 
will be of the poorer quality; and an in- 
crease in the carry-over of that nature, 
especially because the carry-over of 
American cotton is not excessive, can 
searcely have a seriously depressing in- 
fluence. Moreover, our domestic condi- 
tions continue good, exports are above 
the level of last year, and next year we 
may not be able to produce so large a 
crop. 

With distant deliveries quoted around 
18.5 cents, there is much to be said in 
favor of buying the commodity. The 
price may go lower, of course; but with 
better things in store for Europe, with 
our own expanding prosperity, with our 
large monetary resources, and, finally, 
with the fact in mind that the commodity 
is not selling much out of line with the 
general price level, it is reasonable to 
expect that at the present level the price 
will show considerable resistance to 
downward pressure. 


Range of Cotton Future Prices—Week 
Ended Saturday, Dec. 5, 1925. 


Last Week. 
High. Low. Closing. Ch’'ge. 
December .20.58 20.08 20.25 ~ 0 
January 19.86 19.43 19.64 ae 
March ..... 19.85 19.35 19.55 — 4 
ES 19.48 19.02 19.20 — .45 
July . 19.08 18.67 18.85 — 35 
Same Week 1924. 
High. Low. 
RIOGRMDEE 2 cccccnccnccees 23.15 22.52 
DE idduansubands eukaneee 23.30 22.469 
March . 23.68 23.05 
 cidupckeeninenssdVansenae 24.05 23.40 
can aed 24.00 23.58 


RUBBER 


ITH London stocks at only 3,300 

tons as of Dec. 5, the trade has 

been paying little attention to the 
rumors that in February freedom of ex- 
ports of British rubber will be fully es- 
tablished. As a matter of fact, the true 
situation will be fully realized when the 
restrictions are lifted, as then the high 
prices cannot be any longer ascribed to 
artificial regulations. It is possible, 
moreover, that a large part d& the 1926 
crop has already been sold. With Janu- 
ary-March deliveries quoted at $1.06, 
there is a profit of at least 75 cents for 
the great number of producers who 


profit on the basis of only 350 pounds 
per acre, making an annual profit of 
$262 per acre, too large a profit to 
justify taking chances on a further rise. 

The trade is beginning to realize that 
the present high prices cannot last in- 
definitely, and, as we had the opportun- 
ity to suggest it a few weeks ago, tight 
as the present situation is, and though it 
may take considerable time, a number of 
correctives are bound to appear that will 
force the price to a more reasonable 
basis. The present price is to such an 
unusual degree in excess of what may 
be considered normal, i. e., a price at 
whick it will pay in the future to pro- 
duce all the rubber the world needs, that 
it may have a substantial decline and 
still remain ‘high enough to stimulate 
production. The serious situation of the 
commodity is fully realized, but it 
searcely justifies the recent extrava- 
gant prices. 

The project of starting a Rubber Ex- 
change in New York is meeting serious 
opposition. This subject will be dis- 
cussed in these columns in a subsequent 
article. 


COFFEE 


E tight financial situation has been 

responsible for further liquidation in 

Brazil which was followed by liqui- 
dation here. The tendency of the market 
was reported especially weak in Ham- 
burg and Havre, due to an apparent fall- 
ing off in demand in Europe. E’Laneu- 
ville calculated the world visible supply 
as of Dec. 1 at 5,017,000 bags, compared 
with 5,030,000 on Nov. 1, and 5,572,000 
on Dec. 1, 1924. These figures, taken 
together with his estimates that July- 
November deliveries were 8,973,000 bags, 
against 9,443,000 bags last year, and 
8,841,000 two years ago, have been given 
bearish interpretation. They could have 
been used with equal claim to statistical 
fairness for bullish purposes. But the 
market is bearish now and everything is 


painted in dark colors. The writer has 
not been viewing in a bullish light the 
commodity for a long time, though he 
realized the danger of playing against 
powerfully organized speculation spon- 
sored in very well informed and resource- 
ful Brazilian quarters. And, though crop 
reports are still lacking in uniformity, it 
would appear that the distant months at 
around 15 cents are not unreasonable, 
unless the crop turns out to be consider- 
ably in excess of present indications. 

Reports from other coffee producing 
countries have made their apearance. 
Guatemala may produce 750-800,000 
hundredweight, and Costa Rica 35,000,- 
000 pounds. Porto Rico is also expected 
to have a good crop. The cessation of 
rains in Salvador has improved the coffee 
crop in that country, and Venezuela’s 
crop is said to be small, but of good 
quality. Colombia’s shipments are at the 
rate of 30,000 sacks a week. 

Brazil’s foreign trade for June, 1925, 
showed imports of 353,000 contos, and 
exports, 395,000 contos; favorable bal- 
ance, 42,000. This was not enough to 
bring sufficient foreign capital, hence 
the necessity of foreign borrowing. 


Range of Coffee Future Prices—Week 
Ended Saturday, Dec. 5, 1925. 


Closing 

High. Low Dec. 4. 

DEED sas ccenec ons 16.59 15.60 415.94 
DE. é60nn0s<cenen 16.60 16.25 *15.95 
EE wkntedeteeecoud 16.54 15.80 +16.00 
Sears: 16.20 15.60 *15.85 
DS patieastennceacet 15.75 15.30 415.50 
September ........... 5.38 14.95 +15.20 

*Nominal. +tTrading. 


SUGAR 


ITH good weather continuing in 

Cuba, the price of the commodity 

made little headway, in spite of a 
tentative estimate by the Cuban Depart- 
ment of Agriculture smaller than private 
estimates. The London futures market, 
which has in recent months proved to be 
a better judge of the sugar situation 
than our own, hows, if anything, a down- 
ward tendency. 

Very favorable reports were sent to 
stockholders by South Porto Rican com- 
panies, revealing an unexpectedly strong 
earning power for a year of abnormally 
low prices. These companies benefit by 
the fact that their product is imported 
into the United States duty free. 


Range of Sugar Future Prices—Week 
Ended Saturday, Dec. 5, 1925. 


Closing 

Low. Dec. 4. 
2.26 *2.38 
2.35 *2.37 
2.41 2.42 
ane *2.47 
2.53 2.53 
2.62 *2.62 
ian *2.66 
2.69 *2.69 
2.74 2.74 





*Nominal. 





Hamburg-American Bonds 


Speyer & Co., J. Henry Schroder Bank- 
ing Corporation and Freeman & Co. are 
offering for public subscription today 
$6,500,000 Hamburg - American Line 
(Hapag) first mortgage 6% per cent. ma- 
rine equipment serial gold bonds, due 
$500,000 annually from Dec. 1, 1928, to 
Dec. 1, 1940, inclusive. The bonds will be 
offered to yield from 6% per cent. to 6.62 
per cent., according to maturity, and at 
prices from 100 and interest for the first 
maturity, 1928, to 99 and interest for the 
last maturity, 1940. 

The bonds form part of a total issue iim- 
ited to $10,000,000 and will be secured by 
a direct first mortgage on the company’s 
entire fleet of seventy-four seagoing ships 
now in operation, appraised at over $25,- 
000,000, and including the two new first- 
class, twin-screw, oil-burning passenger 
ships Albert Ballin and Deutschland, This 
fleet is modern, about 80 per cent. of the 
tonnage having been built during the past 
five years. 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 








HE United States 
Board of Tax Ap- 
peals, Washington, D. 
C., has rendered de- 
cisions in the follow- 
ing cases: 

Docket No. 2544. 
Failure to disclose 
fact that $30,000 was 

E received in 1917 

caused the Board to find that the re- 

turn filed was willfully false and fraud- 
ulent. The return for 1918, where 
$9,000 was omitted under the mistaken 
belief that the amount so received was 
not income, was held not to have been 
filed as willfully false and fraudulent. 

Docket No. 3849.. The Commissioner 
was upheld in refusing to allow $400,- 
000 to be restored to surplus for invested 
capital purposes, which amount repre- 
sented income bonds issued in acquisi- 
tion of a business. 

Docket No. 4035. The Board affirmed 
the Commissioner’s position in holding 
that the taxpayer was affiliated with the 
Sargent Transportation Line, Inc., a 
personal service corporation, in which 








* concern both parties agree capital is a 


material income-producing factor. 

Docket No. 3743. Personal service 
classification denied an advertising com- 
pany. 

Docket No. 3545. Distributive shares 
of members of partnerships determined 
from the evidence. 

Docket No. 950. Temporary conditions 
limiting use of trade-marks and trade- 
names will not support a deduction for 
obsolescence or loss of useful value. 

Docket No. 3619. Value of property 
paid in at date-of incorporation de- 
termined at $50,000 instead of $100,000 
used by the taxpayer for invested capi- 
tal purposes. 

Docket No. 4354. An amount of 
35,000 paid for the use of certain ma- 
chines under a lease contract held not 
deductible as an ordinary and necessary 
expense, but must be exhausted pro rata 
over the life of the contract. 

Docket No. 3031. Evidence held to be 
insufficient to enable determination of 
invested capital or rate of depreciation. 

Docket No. 3645. A reasonable allow- 
ance for exhaustion, wear and tear of a 
hotel in New York City for the year 
1919 found to be an amount computed at 
4 per cent. upon the cost of the building. 

Docket No. 2885. Purchase of a part- 
ner’s interest in an accounting firm for 
$9,332.80 held a capital expenditure. 

Docket No. 3662. Invested capital in- 
creased by $11,333.33 for mortgages, 
ground rents, &c. 

Docket No. 1732. A taxpayer keeping 


its books and rendering its returns upon 
the accrual basis may not deduct from 
gross income for the calendar year 1918 
interest paid in that year which accrued 
and became a liability during the cal- 
endar year 1917. Paid-in surpius dis- 
allowed. The actual cash value of 
property paid in for stock of the tax- 
payer was not clearly and substantially 
in excess of the par value of the stock 
issued therefor. 

Docket No. 2086. Paid-in surplus for 
invested capital purposes allowed for 
$13,967.23 in respect of cash and ac- 
counts receivable, but is not entitled to 
a paid-in surplus in respect of plant, 
equipment and clay deposits. 

Docket No. 2125. A residuary legatee 
under a will acquired personal property 
within the meaning of section 213 (a) 
(3) of the Revenue act of 1918 when 
distributed by the executor or trustee, 
and not at the death of the testator, 
for the purpose of computing the gain 
or loss upon the subsequent sale thereof. 

Docket Nos. 2569, &c. Where trustees 
actually exercise the discretionary power 
vested in them and distribute only a por- 
tion of the income of the trust, para- 
graph (4) of subdivision (a) of section 
219, Revenue act of 1918, is inapplicable 
and the tax upon the income of the trust 
should be paid by the trustees. This 
hearing involved several appeals on the 
same point and the Commissioner’s rul- 
ings were upheld. 

Docket No. 1824. Commissioner’s dis- 
aliowance cf bad debts as a deduction 
from income approved. 

Docket No. 3276. Evidence held in- 
sufficient to prove that a _ bequest 
claimed as a deduction was made to an 
educational organization. 

Docket No. 1651. Profits credited to 
the taxpayer on the books of Braun & 
Glazebrook are taxable to him for the 
years in which so credited, his books 
being kept on the accrual basis. 

Docket No. 3140. Where real estate 
is sold subject to a first mortgage and 
the vendor receives 20 per cent: of the 
purchase price in cash and 20 per cent. 
in the form of a second mortgage, pay- 
able in quarterly instalments over a 
period of six years, the transaction is 
not an instalment sale. In such case 
the net income of the vendor is properly 
reflected by returning the sale in the 
year in which it was made and by com- 
puting the gain in accordance with the 
actual value of the property received in 
exchange; and, in the absence of evi- 
dence to the contrary, the face value of 
the second mortgage will be accepted as 
the fair market value thereof in the year 
of sale. W. J. Hocan. 


THE UNITED STATES TREASURY 





| = }NEW light has been 
| thrown upon the 
Hii trend of Government 
| i financial operations 
by the revision of the 
Treasury’s estimates 
of receipts and ex- 
penditures for the 
current fiscal year of 
1926 incident to the 
submission of the budget for 1927 to 
Congress. The revision of the estimates 
for 1926 from those prepared a year ago 
makes a difference of about $1,000,000- 
000 in the aggregate receipts and ex- 
penditures of the Treasury and reduces 
by more than $100,000,000 the expected 
surplus for the current fiscal year. 











Revised Estimates Indicate Reduced 
Surplus 


The total receipts for the current year, 
both ordinary and public debt, are now 
estimated at $5,583,000,000, as compared 
with the estimate of $5,022,000,000 sub- 
mitted to Congress a year ago, and the 
total expenditures, both ordinary and 
public debt, for 1926 are now placed at 
$5,163,000,000, as compared with the pre- 
liminary figures of $5,721,000,000. 

Despite the increase in total receipts 


' 


of half a billion dollars and the reduc- 
tion in total expenditures by approxi- 
mately the same amount effected by the 
revision of the estimates for the cur- 
rent year the excess of ordinary receipts 
over the total expenditures chargeable 
against ordinary receipts is now fore- 
cast as $262,000,000 instead of $373,000,- 
000, which was the preliminary estimate 
of the surplus for the current fiscal year. 

Increased collection from income taxes 
was largely responsible for the nearly 
$240,000,000 advance in the estimate of 
ordinary receipts, and under the revised 
figures the results for the fiscal year to 
date are now more in line with the 
Treasury’s forecasts than they were on 
the basis of the preliminary estimates. 
As of Dec. 3, the total ordinary receipts 
for the fiscal year to date aggregated 
$1,329,000,000. The revised estimates of 
ordinary receipts for the year puts the 
total at $3,880,000,000 in place of the 
original figure of $3,641,000,000. Re- 
ceipts from both customs and income tax 
collections were increased in the revision 
of estimates, but the return from miscel- 
laneous internal revenue was lowered. 
Customs receipts, which for the fiscal 
year to date aggregate $251,000,000, are 
now estimated to produce $556,000,000 


for the year, instead of $535,000,000 as 
originally estimated. Income tax collec 
tions, aggregating $504,000,000 thus far 
during 1926, are expected to produce a 
total of $1,880,000,000 in revenue for the 
year, or $190,000,000 more than origi- 
nally estimated. But miscellaneous in 
ternal revenue collections, which have 
amounted to $425,000,000 thus far during 
the year, are expected to bring in a total 
of only $864,000,000 instead of $890,000, 
000, which was the original estimate 
made long before the reduction and 
elimination of various miscellaneous 
taxes to be considered by the present 
Congress had been planned. 


Public Debt Receipts Lower 


Public debt receipts suffered a cui 
through the revision of estimates, which 
will probably be reflected by a slight 
shrinkage in the volume of new Treasury 
securities to be floated during the re 
mainder of the year from the originally 
anticipated total. It is now estimated 
that the total public debt receipts fo 
the fiscal year 1926 will amount to 
$1,064,000,000 instead of $1,145,000,000, 
the original estimate, so that the pnbli 
debt receipts’ for the current year to 
date, aggregating $576,000,000, represent 
2 little more than half of the estimated 
total. 

As a result of the revision of esti 
mates, ordinary receipts for 1926 were 


increased by more than enough to 
swallow up the increased volume of 
ordinary receipts expected. The result, 


however, is to make the actual expendi 
tures thus far seem less disturbing 
For the fiscal year to date, ordinary ex 
penditures aggregate $1,292,000,000, and 
for the entire year it is estimated they 
will approximate $3,118,000,000 instead 
of $2,782,000,000, as originally forecast 
The growth in refunds of customs and 
tax collections figured largely in the 
upward revision of the estimates of 
ordinary expenditures for 1926. Cus 
tome refunds, which so far during the 
year have amounted to $14,000,000, are 
now expected to total $28,000,000 for the 
entire year instead of the preliminary 
estimate of $19,000,000. Internal revenue 
refunds, which aggregate $72,000,000, are 
to amount to $157,000,000 for the year, 
according to the latest estimates, instead 
of $91,000,000 as originally anticipated 


Public Debt Retirements Larger 


Public debt recirements chargeable 
against ordinary receipts, which so far 
during the year have amounted to only 
$82,900,000, under the new estimates are 
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research facilities. 


accuracy, completeness, 
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Minimize Risk — Follow the P/V Line 


How Stock Prices 
Are Being Foreeast 


The new science of business forecasting has re- 
cently made great progress. 
predict’ accurately business conditions months before 
they are reflected in the stock market 
the stock market also can be forecast with accuracy. 
The Franklin Statistical Service has been a leader in 
this new field. It is directed by Dr. Lewis H. Haney, 
Economist and Director of the New York Uni- 
versity Bureau of Business Research, and Mr. John 
O. Ekblom, President of “Coming Events” (widely 
used in brokerage houses and published since 1903). 

Unique in its methods, The Franklin Statistical 
Service for business men and investors has also the 
advantages of mature experience and exceptional 


The cost of one year’s service is $50. 
C np! and authoritativeness, The 
Franklin Statistical Service lias no peer at any price. 


Write on your business or personal stationery for a free 


copy of our comprehensive and informative booklet C-6: 


** Forecasting Security Prices” 


to total $515,000,000 for the year instead 
of $484,000,000. Receipts from estate 
tax payments anticipated before the end 
of the fiseal year 1926 are being relied 


upon to increase the volume of public 
debt expenditures out of ordinary re- 
ceipts A slight upward revision has 
also been made in the amount of the 
sinking fund for 1926, which is now 
placed at $325,000,000 instead of $323,- 
000,000, although less than $83,000,000 
of that has been expended during 
the Car to date. 

The evident intention of Congress to 
use up all of the surplus possible for 
tax reduction is reflected in the down- 
ward revision of the figures for expendi- 
tures for public debt retirement, other 
than those chargeable against ordinary 
receipt 4 year ago the Treasury esti- 
mated that other public debt retire 
ment during 1926 would aggregate 
$1,519,000,000, but the revised figures 
call for an expenditure of but $1,326,- 
000,000, of which about $609,000,000 has 
been expended to date. As a slight 
ation for this cut, however, the 
revised estimates disclose the intention 
f the Treasury to permit a somewhat 
greater shrinkage in the net balance in 
the general fund at the close of 1926 
than had been its original purpose. The 
original estimate for the current fiscal 
rear contemplated that on June 30, 1926, 
the general fund 


compt 


he net alance in 
woul gregate $235,000,000, or the 
same amount as had been in the general 
fund at the close of the fiscal year 1925. 
But evised estimates call for a net 
balance at the end of the current fiscal 
year $217,000,000, making possible the 
cont ed use of that fund for debt re 
tirement ome measure. 
H. E. SARGENT. 


Chain Store Earnings 

E : for November and for the 
first leven months of this year showed 
f p gains in the reports of chain 
recently made _ public 
igures topped those for Octo- 
until last month, had consti- 
i month for the year. 
W. Grand 5-10-25-Cent Stores, 
ed for November, 1925, sales 
against $593,374 for Novem- 

ar, an increase of $243,045, 
or ) ent For the eleven months 
ended ist Nov 30 «6sales aggregated 
$6,754, 4: iwainst $5,408,935 for the cor- 
resp ! period of last year, an increase 
of $1,375,487, or 25.4 per cent. 

Isa Silve & Brothers, Inc., reported 
Noveml sales of $354,754, against $287,- 
7 f vember, 1924, an increase of 
23.29 per cent. For the eleven 
mont} ale aggregated $3,217,634. 
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igait $2. 569.587 for the corresponding 
f 1924, an increase of $648,046, or 
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Foreign Securities in American Markets 


CCORDING to the lat- 
est report of Mr. Zim- 
merman, Commissioner 
of the League of Na- 
tions, published . on 
Dec. %. the tobacco 
monopoly and the cus- 
toms underlying the 
Austrian international 
loan, had produced 
last October, 38,000,000 
=, while the 

rvice on the toan 
only required 8,500, 000 schillings. 

In reviewing the financial position Mr. 
Zimmerman says that the preliminary ac- 
counts for the first nine months of the 
current year, plus estimated figures for 
the months of October and November, in- 
cluding capital expenditure, show a deficit 
of only 33,000,000 —  ~ — —_ 

agreed upon with the gue o a- 

| allowed a deficit of 52,000,000 

schillings for eleven months. 

The weekly statement of the National 
Bank of Austria for the period ending Nov. 
30 shows a considerable increase in dis- 
counts of 18,000,000 schillings, which, 
from an economic point of view, is wel- 
co:ne, as the amount of discounts has been 
abnormally low 

The reserve in gold and other foreign 
currencies is now 516,000,000 schillings. 

Other holdings and foreign bills, 55,000, - 
OOO schillings. 

Discounts, 108,000,000 schillings. 

Notex in circulation, 826,000,000 schil- 
lings. 

Current 46,000,000 
achiliings. 

The above figures, supplied by special 
cable through the Foreign Trade Service 
of the Vienna Chamber of Commerce, in- 
dicate the slow but steady economic re- 
covery of Austria, which is confirmed by 
Carl Egon Alma, Counselor of Commerce 
for Machinery in the Austrian Govern- 
ment, who is at present in New York. 

According to his statement, published in 
The New York Times, the City of Vienna 
has now a surplus which allows it to re- 
duce charges on theatre tickets and other 
luxuries from 40 to 10 per cent. He fur- 
ther states that Austria is gradually be- 
coming slowly independent of coal, as five 
hydro-electric developments in the Aus- 
trian Alps owned jointly by Provincial 
Governments and private interests have re- 
placed this source of fuel. Furthermore, 
it is expected that this year's harvest will 
provide food for nine months to come. Be- 
fore the war Austria imported grain dur- 
ing eight months every year. Unemploy- 
ment has now been reduced to 110,000 out 
of a total population of 6,000,000. 

Mr. Alma complains, however, about the 
drastic socialistic measures, compelling 
banks not to discharge employes without 
giving them two years’ pay. As a conse- 
quence the banks have more staff on their 
hands than they can possibly employ, and 
to make up for this increased overhead 
they are obliged to charge a high rate of 
interest on bonds. On the other hand, 
saviogs bank deposits have increased from 
practically nothing last year to $65,000,000 
this year in response to the increased con- 
fidence in the fiscal system. 








account liabilities, 


Germany 


Judging by the trend of prices of those 
German companies which had property 
confiscated in the United States at the be- 
«inning of the war, there appears to be 
well-founded ground for the belief that 
serious negotiations are actually on the 
way with the Alien Property Custodian re- 
garding the release of these properties. The 
amount involved has been reduced by ap- 
proximately $100,000,000 through previous 
releases, therefore the announcement of 
the release of the balance can no longer 
be of utmost importance 

The only companies which could benefit 
largely by the accomplished fact would be 
the shipping companies, such as the North 
German Lioyd and the Hamburg American 
Line as they would once more come into 
possession of their piers in Hoboken and 
also the equivalent in cash for ships 
seized at the time of the outbreak of the 
war. These items run into millions of dol- 
lars and, needless tu say, the financial po- 
rition of these two firms would be consid- 
erably benefited. There are some other 
companies which have large claims, such 
as the Heyden Chemical Company, which 
had a factory in Garfield, N. Y., and the 
Ornstein & Koppel concern, with a large 
plant in Chicago, and other of minor im- 
portance. 

German banks which owed large sums 
to American institutions had the good sense 
to settle these claims out of court, and 
their credit balances held by the Alien 
Custodian wouid therefore no 

peded. 


ag financing has made further 
progress. The German General Electric 
Goo too kas just obtained a loan of $10,- 
) in New York and the German 
aie industry successfully floated a loan 
of £8,000,000 in London and Zurich. Other 
eredits are under consideration. Since 
England has lifted the embargo on foreign 
loans London has become a sharp compett- 
tor in the market. The potash loan re- 
ferred to above has been oversubscribed 
more than ten times. 
While the larger concerns in Germany 
ean get all the money they need, it is 








Previous Week 





LISTED FOREIGN BOND SALES 


Week Ended Dec. 5, 1925 
The par value of listed foreign bonds in the New York market for the 
week ok Nov. 28, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


SI RE Pe 
Same Week in 1924................. 
a. awe cts candace ademed 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


N. ¥. Steck 

Kxchange N. ¥. Curb 
came $2,675,000 
.... 11,585,000 2,510,000 
.. ..657,905,500 63,789,000 
..,. 23,482,000 551,000 
ésee -<aRcaathe 31,500,000 

High Lew 

ose: ae 103.01 


Last Week. Previews Week. 
British cons. 2%4s 557%4@ 55% 55%@ 55%  58%@ 55 5834@ 58 
British 5s........ 10014@100% = 1024%4@ 99% 5 
British 4%4s...... 95 947 97%@ 93%, 97%@ 97% 
French rentes (in 
ERR 46.85@46.30  46.70@45.20 57.75@ 42.55 5$0.65@50.50 
French W. L. (in : 
DP sakes sans 51.40@50.70 51.80050.00 61.00@50.55  61.80@61.25 


Vear te Date. Same Week 1924. 








quite true that the smaller man in Ger- 
mary is suffering from the scarcity of 
funds and has difficulty in obtaining cred- 
its. Several industrial lines are showing 
progress and reasonable profits. 


Potash Loan Oversubscribed 


eavy oversubscription of a loan of 
£8,000,000. or $40,000,000, to the German 
potash industry was announced in London 
this week. The issue was offered simui- 
taneously in four countries: £5,000,000, or 

25,000,000, in London, and £3,000,000, or 
$7500.00. in Holland, Switzerland and 
Sweden. It was underwritten by J. Henry 
Schroeder & Co. and Higginson & Co., th? 
latter being London representatives of the 
American banking firm of Lee, Higginson 
& Co. A cablegram to the American com- 
pany from Higginson & Co. stated: ‘‘Pot- 
ash issue great success. Over ten times 
subscribed. List closed fifteen minutes 
after opening."’ 

The bonds were 7s priced at 94%. Pro- 
ceeds will be used for improvements and 
other purposes in the rich Franco-German 
potash district, which is roughly two-thirds 
German and one-third French, and pro- 
duces 70 per cent. of the world’s potash 
supply. Originally it was anticipated that 
the American market might participate, 
but the reported failure of the United 
States Government to approve of the loan 
was understood to have caused a change in 
plans 

An interesting feature concerning this 
loan is the fact that foreign exchange fluc - 
tuations can cause little or no embarrass- 
ment in payment. The so-called German 
Potash Syndicate does a world-wide busi- 
ness and sales of its potash in England, 
Switzerlana, Holland and Sweden will cre- 
ate balances in terms of the currencies of 
those nations. 


German Genera! Electric Bonds 


The National City Company offered last 
Wednesday $10,000,000 fifteen-year 6% per 
cent. gold sinking fund debentures of the 
German General Electric Company (All- 
gemeine Elektricitats Gesellschaft) at 94 
and interest, to yield about 7.16 per cent. 
Each debenture carries a stock purchase 
warrant entitling the holder to purchase 
shares of the common stock of A. E. G. 
of the par value of 100 reichsmarks each 
(about $23.80 at par of exchange) carry- 
ing unmatured dividend coupons. Proceeds 
of the debenture isspe will be used to re- 
duce current liabilities, increase working 
capital and install additional machinery, 
necessitated by the recent expansion of the 
business of the company. Gross sales of 
the company in S608 GoD ended Sept. 30 
last were over $83,¢ 


Austria Distributes Lean 


According to a report made to the Upper 
Austrian Provincial Diet regarding the 
$5,000,000 Upper Austrian twenty-year 7 
per cent. bonds recently floated in New 
York, to yield about 7.75 per cent., the 
par value of the loan has been distributed 
as follows among the provincial establish- 
ments: Upper Austria $1,785,680, Land 
Mortgage Bank $1,250,000, Wolfsege 
Traunthaler Cval Company $1,250,000, 
Stern & Hafferl Electric Manufacturing 
and Power Company $535,740 and to the 
Upper Austrian Hydroelectric Power Com- 
pany $178,580. 

While the Province alone is liable to the 
loan creditors, the corporations mentioned 
are liable to the Province for their shares 


Japanese Silver Embargo Lifted 


The embargo which has prevented the 
export of silver from Jenan for more than 
eight years has been . 


bankers in New York. The action marks 
an important development in the trade 
position of Japan. The country’s indus- 


tries, particularly textiles, do a large busi- 


\, 


ness in China, where payments are made 
mostly on a silver basis. 

The price of silver has shown a down- 
ward tendency recently, which has tended 
to advance Whe exchange value of Jap- 
anese yen. The upward movement in 
Japanese exchange has been pronounced 
this year, reflecting the steadily increas- 
ing strength of the Government's position, 
and improvements in the trade position. It 
is declared the supply of silver is large, 
and a heavy movement of the meta! from 
Japan is not anticipated. 

The gold embargo remains in force, but 
under special arrangements the Govern- 
ment, in the last two and a half months, 
has permitted the shipment of about 
$9,000,000 in gold to the United States as 
a protection for Japanese exchange. 


{ Mexico 


Pending the ratification of the modified 
agreement hetween the Mexican Govern- 
ment and the International Committee of 
Bankers on Mexico by the Mexican Con- 
gress, where the proposed law has reached 
the committee stage, the market in Mexi- 
can securities continues very quiet but 
firm. Considerable buying was observed 
in National Railway of Mexico 4 per cent. 
guaranteed sinking fund gold bonds, due 
1977, $100 pieces. These bonds are selling 
at a level nearly 5 per cent. below the 
price for $500 and $1,000 pieces listed on 
the New York Stock Exchange 

The bonds are a general mortgage se- 
cured by nearly 8,000 miles of railway and 
are in addition unconditionally guaranteed 
principal and interest by the Mexican Gov- 
ernment. This guarantee has been reiter- 
ated in the recent modification. 

At the present price of 17 and taking into 
consideration the value of this unpaid in- 
terest and also taking for a certainty 
that interest payment will start on Jan. 1, 
1926. they will yield 30 per cent., an un- 
= of figure for a Government guaran- 

per cent. railway bond. This 
Steaa” gives rise to the belief that there 
is something fundamentally wrong with 
the situation. 


Australian Loan Oversubscribed 


According to a cablegram received by 
Sir James A. M. Elder, Australian Com- 
missioner, the subscription books to the 
Commonwealth of Australia £67,000,000 5% 
per cent. war conversion loan closed last 
Monday, eight days before the old loan 
matured. The amount has been oversub- 
scribed. The new loan has been raised 


entirely in Australia and includes over 
£22,000,000 new money. The Treasurer 


also announced that another new loan will 
be issued in Australia. The amount will 
be £5,000,000 and the proceeds will be 


| devoted to development works in various 


States. The loan is to be issued at par, 
at the rate of 5% per cent. interest. 


German Payments Under Dawes Plan 


S. Parker Gilbert, Agent General for 
Reparations Payments, has just issued his 
new statement covering receipts from Ger- 
many and peyments made to the Allied 
powers under the Dawes plan up to Oct. 
31 on the second annuity. The second an- 
Nuity extends over the period Sept. 1, 
1925-Aug. 31, 1926, and during that time 
Germany is supposed to pay 1,220,000.000 
gold marks. 

Receipts during the month of October, 
1925 (second month of the second Dawes 
annuity), amounted to 96,405,411 -08 gold 
marks itemized as follows: 


Gola Marks. 

Budgetary contribution........... 20,000 000.00 
WONG TRE sccccccsccccsed 25,863,240.30 

Int. on reparation railroad bonds.50,000,000.00 
Interests cashed in............... 487,985.65 
Differences in exchange.......... 34,185.11 


Receipts for the two months of the sec- 
ond Dawes annuity thus amounts to 154,- 
630,331.48 gold marks, representing %25,- 


000,000 francs at the present rate of ex- 
change. 

As there was on Aug. 31, 1925, a cash 
balance of 107,013.270.89 gold marks left 
over from the first annuity, the Agent 
General for Reparations Payments had a 
total sum of 261,643,602.37 gold marks to 
distribute during the first two months of 
the second annuity. 

Payments made during tne first two 
months of the second annuity amounted to 
177,515,884.29 gold marks, out of which 
93, 583,377.67 gold marks were paid in 
Octobe 


r, 

The following table gives an itemized 

statement of the payments made during 
September and October, 1925: 





1. To or for the Account of: Gold Marks. 
Rcdeintna ce be needetenedaues 81, 120,405.93 
Great Britain.................... 34,544,924.10 
SS eR ee ees ee 11,909, 126.82 
Ee 15, 746,031.47 
Te ee 6,848,970.18 
CD ite thie dea nahoebeukdneee 1,346,469.04 
SEY Bidéde to dndtn canes acta Dr 179.26 
Se eee ee 1,053, 967.95 
LE ee SO eG Oe 480,732.55 
EE ee Se ae 4,873.70 

Total payments made to the 
Allied powers............. 153,055,312.48 

2. For interest on the 1924 Ger- 
man externa] loan........... 19,235, 786.99 

3. Expenses for: 

Reparation Commission......... 728,681.35 
Office of reparation payments. . 616,693.43 
Rhineland High Commission.../ 1,568,374.35 
Mission of military control...... 1,100,000.00 

4. Discount on payments made 

in advance by the German 
RRR ES AN ee SS ae 1,211,035.68 
Total of payments.......... 177,515, 884.29 


The discount of 1,211,035.66 gold marks 
on payments made by the German rail- 
roads represent a discount at a 6 per ceht. 
rate on a sum of 50,000,000 gold marks 
paid in advance on Oct. 1, 1925, according 
to the conditions of general agreements 
Detween the Agent General and the Ger- 
man railroad companies concerning the 
monthly payment of interests on repara- 
tion bonds. 

After paying out the total sum above 
mentioned, there was left a cash balance 
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of 84,127,718.08 gold marks fo Ew Agent 
General’s credit on Oct. 31, 

The following table is a a by 
categories of payments made by the Agent 
General to the Allied powers during the 
months of September and October, 1925: 


annuity 81,120,405.93 gold marks, out of 
which 44,457,353.49 gold marks were paid 
in October. This sum of 81,120,405.93 gold 
marks represents about 487,000,000 francs 
at the present rate of exchange. It is 
itemized as follows: 


sections, half of which were revised. On 
certain articles duty was raised by 25 per 
cent. and about 200 sections show a raise 
of over 25 per cent. Approximately ten 
sections, which formerly bore no customs 
duties, have been subjected to a tariff 


value and top leather will be taxed 40 to 
45 per cent. of its value, while shoes will 
be subjected to duty amounting to + per 
cent. of their value. 


Havana Electric Railway, Light and 




















1. Occupation Expenses. In Gold Marks. Gold Marks. Duty on several articles has been entirely y 
(a) Reichmarks handed over to (a) Reichmarks handed over to _ _ removed and on seventy sections, embrac- rener Company 
the armies of occupation... 8,002,621.44 the army of occupation.... 5,141,359.68 ing articles, production of which is not jiewe of ——* 
(b) Supplies according to the (b) Supplies according to Ar- probable for another few years in Poland, ee ; sony ae 
Articles 8 to 12 of the ticles 8 to 12 of the Rhine- was also reduced. The most important re- {berating revenues. -. - $1,277,940 $1,197,400 
Rhineland agreement....... 8,354,333.33 land agreement ............ 5,687, 666.67 —ee were — >. the eo of vege- ait oe se — oe 
ne 7 table compoun u or preparing hides. Net revenues a 62 
Total of occupation expenses 16,446,954.77 to} ERE Eeeewety est.... COTS animal fats, and raw vegetable fats: na- Other incom Laie WS Se 
2. Total Deliveries in Kind. In Gold Marke. 4) Deliveries of coal, coke and v tural raw silk yarn and its waste, and — 
(a) Coal, coke and lignite...... 47,489,977.44 BE wawasecascccenesseces 29,882,567.08 combed wool. Total inc ome $590,463 9 $572,517 
(b) Transportation of coal, coke (e) Deliveries of dyestuffs and Agricultural products were the subjects Interest charges 87,659 89,946 
SS ae 15, 854,985.81 pharmaceutics ............. 125,366.80 of special attention in an effort to retain Income, after deducting ; 
(c) Dyestuffs and pharmaceutics 1,233,974.68 (f) Fertilizers .............-..-. 10,331,890.38 lower customs duties on articles of daily taxes and interest chgs $502,804 $482,571 
CE POE vccccsvicveccevees 10,331,890.38 (g) Coal by-products............ 162,773.21 necessity. In consequence no measures Sinking fund requirem’ts 28 655 27,340 
(e) Coal by-products............- 338,505.85  (h) Deliveries of fire clay....... 74,944.09 were taken to burden grain with a customs — 
I ee ac cc au 74,944.09 (i) Agricultural products........ 1,095,129.43 tariff and the old duty remained on flour— Balance of income .... $474,149 $455,231 
(g) Agricultural products........  1,095,129.43 (j) Lumber .............-....-.- 2,238,859.74 with the single exception of wheat flour— 10 Months to Oct. 31 
SESS ee 2,827,124.58 (kK) Miscellaneous deliveries. .... 8,664,218.16 cereals, and edible fats such as: butter, Operating revenues $12,589,433 $11 bg 
(i) Miscellaneous deliveries. ..... 20,674,268.72 (1) ey oe of coal, coke pe lard, margarine, bacon; on meat and eggs. Operating exp. and taxes 6,640,256 6,123,837 
ctoepanneieeairon an Redan okie senescent J ) , a , : GPs cet y ei acacans 
Total deliveries in kind.... 99,918,300.98 att saad on tuaee on pre, Net revenues .. $5,949,177 $5,670,637 
3. Reparation Recovery acts. . .36,589,239.83 NE anos cwezdvesececesnces 81,120,405.93 and top-shoes (heavy military shoes a Other income < 336,716 278,22 
4. Reconstruction of the Lou- 3 . . cluded). This enormous raise (50 to 80 Total income 285,893 5,948,857 
vain Library............... 100,316.90 New Polish Customs Tariff per cent.) is explained by the fact that too Interest charges seat v4 . ‘900, 135 
Dilid 00 debnns inte te On Nov. 7, 1925, a new customs tariff much — was imported into Poland at a : taal Recodo 
y en ace aiaag Was published in the Law Journal of Po- a time when stagnation reigned in the come, aiter deducting  _ — 
the Allied powers.........153,055,312.48 tang (Dziennik Ustaw No. 113), which will Polish leather industry. According to the  giapjce gang terest ches $5,397,218 $5,039,722 
As mentioned above, France received be translated into English in the near fu- new tariff all sole leather will bear cus- Ce ee ee Se 
The customs tariff has about 1,450 toms duties of 30 to 35 per cent. of its Balance of income . $5,120,535 $4,775,733 


during the first two months of the second 


ture. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by 


Quotations are as of the we 


the firms whose key numbers appear before each security. 


y before publication. 














GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: MEXICO—Continued: HUNGARY: 
Key. Bid. Offered. Key. Bid. Offered. Key. Bid, Offered. 
1 Argentine Rescission 4s, 1896-99 (stg.) 76 77 4 Mentos Gove; Gast: “AP a cccccocccicce 5% Be 3 Budapest 414s, 1914 (stg.) (per £20).... 31 34 
4 Argentine 5s, 1909, small...........-..- 864 SOm%] 4 Mexican Govt. Cert. ““B’’.............. 2% 8% PUBLIC UTILITY—BONDS 
AUSTRIA: 4 Natl. Ry. of Mexico 2-year notes....... 21 24 BRAZIL: 
3 Austrian 6s, 50-year (per kr. 1,000,000) . 8 10 - Natl. Ry. of Mexico 3-year notes...... 30 35 Key. ma Bid. Offered. 
3 Austrian 6% Treas. (kr. 1,000,000)...... 12 18 NORWAY: TB] Rio de Janeiro T., L. & P. Co. 5s, 1985 93 93% 
BELGIUM: 1-3 Norway 6s, 1920-70 (kroner)........... 207% 215 11 Sao Paulo Trans. 5s, 1929 ............. oo W.O. 
1 Belgian Govt. restoration 5s, 1919...... 25% 2%} 'S4 Norway ™ 1921-31 (per kr. 1,000)..... 204% 207% RAILROAD—BONDS 
a er 8 "heen t. 1940 (in 6768 CUBA: 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)...... 47% 48% oland 6% ext. (in per cent.)..... x Key. Bid. Offered. 
3 Brazilian Govt. 4s, 1910 (pounds)...... 48%, 49% 3 Poland 4% (per 1,000 zloty)............ 40 50 7 Cuban Northern Ry. 6s, 1966........... 924%, 9% 
i-3 Brazilian Govt. Rescis, 4s, 1900 (stg.). 50% 51% RUMANIA: : Ie . ve 
rs Sresiiien Govt. ia, 1080 (pounded... 5% 53%] 3 Rumanian Reconstruction Be (lel 1,600) 2 3 INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 58% 58% RUSSIA: —_ CUBA: 
A Key. Bid. Offered. 
CHILE: 3 $% rentes, 18M (per 1,000 rubles)...... 5g 6% . Guba Co. deb. Ga, 1985... oooocsocccccece 85 82 
1 Chilean 8s, March 31-Sept. 30 (Chilean 3 RS Se Si aa ccaciccndesescvcs 3% 4 CZECHOSLOVAKIA: 
en a Re 11 15 | 38 6th War Loan 5%8...........60-200000- m 4% ata open pe 
1 Selene BBW... 505.00 nsses0sc000e 15 19 | 3 WII siscecepisisesscndinnscnens 13 14%] * Te eee SE Dns ene ssois vas a. 
3 TEE TI 6G Th isin sinc cdsccncestas 13 14 GERMANY: 
COLOMBIA: sn 
- 3 MNS TDs hnvacscesacsudssconcasece 14 15 3-4 A. BE. G. Pre-War... --csccccccccess «- 164 18% 
. a ee en, ee on | ® External 6%, C. D........ceeceec eens 3 4] 4 A. E. G. 1919 (per mks. 1,000)......... 1% % 
(ste' Een Hee naaethetevenssasesseesnee 3-4 Badische Anilin, pre-war............... 2 32 
COSTA RICA: 34 Badische Anilin, 1919.................. 9% 11% 
1 , Rep. of Costa Rica 5s, °58 (sterling and MUNICIPAL—BONDS 3-4 a oS ae a ae eee 9 «#32 
DE DnitAdiabadcacabnesctaccepaeeges 66 67 AUSTRIA: 3-4 Hoechster Farbwerke bhinbnnmneeee 8% 10% 
CUBA: Key. Bid. Offered. 3-4 Krupp ist Series 1908.................. 16 21 
1 Cuban Port 5s (Treas. loan of 1918- 3 VRE: BD accccncvcscccsnssesenevesases % 12 34 OE CE wat sidebitnenégardvesnddeas % % 
/ i ¥ eer 96 3 0 I ee ee 9% 12 3-4 Neckar 5s (per mks. 1,000) i hasten gehind od Sy % 
CZECHOSLOVAKIA: AUSTRALIA: o4 Nerth German Lloyd | SE en Pa 22 24 
3 Czechslovakia Pm. 4%s (Per kr. 1,000) 24 az T. Brisbane 644s, 1941 (sterling) .......... 102 104 3-4 Thyssen 4% (per mks. 1,000).......... % % 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 BRAZIL: INDUSTRIAL AND MISCELLANEOUS—STOCKS 
FINLAND: 1 Pelotas, City of, 1911, J. & D. (stg.)... 57 50 AUSTRIA: 
3 Finland 5%s (internal) (per finmarks ia I I soi sed batik sie nee 87% 89% | Key- Bid, Offered 
BMIED oc ccceccccsccesccspecoscecede a.. 18 22 CZECHOSLOVAKIA: 3 Styrian Water Power.................. 0 .0F 
FRANCE: 3-4 IE ER ons cacnacenccisatcumewtea 12% 15% HUNGARY: 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000).. 15% 16% | g4 EGS Sie Oe EAL ane Ee 15% 17% | 3-4 Rima Murany Steel .................0- 1% 1% 
1-3-4 French Govt. 5s (Vict.) (per fes. 1,000) 18% 19% ox 7 
1-3 French Prem. 5s, 1920 (per fes. 1,000).. - 23% 24% ss peg a 3-4 ~~» «'é on TP Pe UN ae "1 23 
3-4 Pramas, Go, MOD......0.csccveceresecess , 2% BW SE ree tt oa ann are eo Badische Anilin com...............+.+- a 
GREAT BRITAIN: 3-4 Berlin 4s, 1919 (per mks. 1,000).......: > -£ ay, | *4 Daimler Motors .............-.+++0+0+ ™% 4 
1 British Govt. Victory 4s (sterling), 1919 22% 23% 3-4 Berlin 1914-1915 (per mks. 1,000)....... 5% 1 3-4 Deutsche Ww erke 00 8eessrannnet 8 10 
GERMANY: 38-4 ——_ ee eee aa 2 my, | 27 Elberfelder Farben ............+++++0+. Oo 55 
3-4 German Govt. W. L. 5s (per marks 3-4 Coblenz 1897-1910 (per mks. 1,000)..... m 21 Hoeschster Farbwerke ................ 5 55 
i oo ct anda cen bonill 425 475 | s-4 Cologne 1900-1912 (per mks. 1,000)..... 4 6 aid Mansfelder Bergbau ..........-..+.+++. 54 7% 
3-4 German Govt. 45s, 1922 (per marks 3-4 Cologne 4s, 1923 (per mks. 1,000,000).. 10 25 BANK—STOCKS 
T,OBO,GBB) cccccccccccccccccccccccccces 5 7 3-4 Dresden 1875-1913 (per mks. 1,000).... 2 6 AUSTRIA: 
gy Prussian Consol. 344s (per marks 1,000) 45 60 3-4 Duesseldorf pre-war (per mks. 1,000).. 4 6 Key. b ; Bid, Offered. 
IPALY: 3-4 Essen 1894-1913 (per mks. 1,000)....... 4 8 3-4 Austrian Discount Co................. Shy 4 
: ka 8-4-17 nn OT Re Ret Re er 2% 2% 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 3-4 Frankfort pre-war (per mks. 1,000).... 7 NIA a . 
ee ee on coseah en wakes 40% | 3-4 Frankfort 8s, 1923 (per mks. 1,000,000). 10 25 8-4-17 redit Anstalt ....-.........+ssseeeceeee ™% 2 
3 Italian Consolidated War Loan 5s, 1918 3-4 Frankfort 1916-18 (per mks. 1,000)..... ™% 3 | * Mereurbank .....-.----...+-++sseeseeees 90 1.20 
Dn dkatiaih heen adh ah0¢-08000 6066 8en% Ko A 3-4 Hamburg pre-war (per mks. 1,000).... 1 1% 4-17 Union DEG Li vicdnassdiannnd ws tiaelLinns 1% 2 
. JAPAN: 3-4 Hamburg 4%, 1919 (per mks. 1,000,000) 120 150 3-4-17 Wiener Bank Vereim. ........ccccccccce 1 Mm 
1 Japanese Govt. 4s, 1931 (small pieces), 3-4 Hamburg 1919, small (per mks. 1,000). .15 BU GERMANY: 
1905 (U. S. and sterling)............. 824% 83% 3-4 Leipsic pre-war 4s (per mks. 1,000).... 4 6 %-4-17 Commerz und Privatbank ex div....... 12% 14 
MEXICO: 3-4 Munich 8s, 1923 (per mks. 1,000,000)... 10 3 4-17 PRINS hoc eecccvucetencdon tanec 23%, Bs 
4 BOGGS GERUET BB. 0 cncissccccccccccccse 6H Th] 84 Munich pre-war (per mks. 1,000)...... 4% 4 | 3-4-17 Deutsche Bank ex div..........ccsceces 24% 2 
4 Internal silver Se.............-. ee eae 8% 10% 3-4 Nurnberg pre-war (per mks. 1,000).... 4 6 3-4-17 Disconto Gesellschaft Bank ex div..... 35% 37% 
4 3% interest 20-year scrip............... 8 11 3-4 Stuttgart 1901-12 (per mks. 1,000)...... 4 6 3-4-17 Dresdner Bank ex div...........ccece0- 18 19% 
7—Farr & Co., 90 Wall St., N. ¥. 16~-American Founders Trust, 5@ Pine St., | °7—Charies Head & Ce., 52 Broadway, N. Y. 
Key and Index to Open ee cae ee eg ee Phone Hanover 8860. 


Security Market 


1—Pyncheon & Ce., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 738. 


2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Ce., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 738. 


4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 738. 


6—Henry L. Doherty & Ce., 66 Wall &t., N. ¥ 
Phone Hanover 1600. See Page 7: 





{995 


8—John J. O’Kane Jr. & Co., 42 B’ way, N. Y. 
Phone Hanover 6320. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


11—Dillon, Bead & Ce., 28 Nassau 8t., N. ¥ 
Phone John 3000. 


12—Mintons & Wolff, 30 Bread 8t., N. Y. 
Phone Hanover 5581. See Page 740. 

13—Merton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 


15—Watsen & White, 149 Breoadwa 
Phone Hanover 0880. See 





» N.Y. 
age 742. 


17—J. 8S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


18—Benner, Breoks & Ce., 120 Broadway,N.Y. 
Phone Rector 8501. 


20—Steelman & Berkins, 20 Broad 8t., N. Y. 
Phone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 


24—MeCann & Co., 50 Bread St., N. Y. 
Phone Hanover 5573. See Page 740. 
25—May & Co., 15 Broad 8t., N. Y. 
Phone Hanover 1709. 





23—C. Lester Horn & Ceo., 60 Breadway, N. ¥. 

Phone Hanover 6793, 

3i—Seyboit & Seybelt, Inc., 387 Main 
Springfield, Mass. Phone Walnut 1738. 

33—Beoth, Sayder & Ce., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Themsen, Fenn & Co., 56 Pearl 8t., 
Hartford, Cenn. Phone 2-4141. 

38—A. M. Kidder & Ce., 5 Nassau 8t., N. ¥. 
Phone Rector 2780. 

41—Block & Ce., 260 Bread St., N. Y. 
Phone Hanover 2495. 

44—Harvey Fisk & Sons, 120 eg nate 
Phone Rector 8080. See Page 752. 


W. O. Signifies Want Offer. 
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HEN the Bank of Eng- 
land raised its discount 
rate from 4 to 5 per 
cent. last Thursday the 
bears took it for grant- 
ed that the Federal 
Reserve Bank = rate 
would be raised to 4 
per cent., and in con- 
sequence stocks were 
thrown on the market 
in large volume. Con- 
trary to expectations, 

offerings were readily absorbed and, fol- 

jowing its early weakness, the market 
turned definitely upward. Standard indus- 
trial issues and several motor stocks were 
in most demand such as General Electric, 

U. 8. Steel, American Can, Hudson and 
General Motors. The financial district took 
much interest in the announcement that 
William Woodin, President of the Amer- 
ican Car and Foundry Company, had also 
assumed the position of President of the 
American Locomotive Company. It was 
believed in well-informed quarters that this 
interlocking presidency did not mean a 
merger of the two companies. Among the 
larger advances scored during the day were 
American Ice 4%, Cast Iron Pipe 8, Lud- 
lum Steel 4%, Caton Axle 3% and Commer- 
cial Credit 8%. Murray Body sank to 5%, 
down 37 points from its high for the year 
as a result of receivership news. 

Friday —Failure of the Federal Reserve 
Bank to raise the discount rate, together 
with favorable comments on the financial 
situation emanating from Washington and 
attributed to Secretary Mellon, created a 
bull panic which put the shorts to rout. 
Steel shares were among the most con- 
spicuous issues, especially U. S. Steel, 
which advanced 3 points. Hails continued 
buoyant and oils were aided by news of an 
increase in the price of gasoline inthe South. 
Gains in the industrial group were spread 
broadly throughout the list and included 
Otis Elevator, Electric Storage Battery, 
Liggett & Myers, Harvester, International 
Combustion, American Can and Du Pont. 
Smeiters moved into higher territory on 
“€Xpectation of favorable developments 
within the next month or two. 

Siaturday—Despite end-of-the-week profit 
taking, prices held up exceptionally well, 
while the rails gave evidence of having 
strong pool support. This was especially 
evident in Pennsylvania, which was pushed 
into new high territory. The road is meet- 
ing with success in cutting down its oper- 
ating ratio, but an increase in the present 
dividend rate is not expected for some time 
to come. Missouri, Kansas & Texas pre- 
ferred; Louisville & Nashville; Norfolk & 
Western; Nashville, Chattanooga St. 
Louis closed with gains ranging from 2 to 
9 points. Atlas Powder was up 2% points 
as a resuit of pool interest due to expand- 
ing business and increasing earnings. 

Monday—The market again proved itself 
different from its predecessors when it 
moved upward with the opening of Con- 
gressional proceedings. Evidently the 
financial fraternity expect that construc- 
tive developments will take place at Wash- 
ington this year, whereas in the past the 
feeling at this time of year has usually 
been apprehensive. Another factor which 
aided the market was the belief that profit 
taking on a large scale would be held over 
until after the first of the year in order 
to oltain the benefit of the new tax cuts. 
Belief in what Congress would and would 
not do was of most aid to the rail shares. 
The Atlantic Coast Line group were par- 
ticutarly strong. Atlantic Coast Line gained 
5% points, Louisville & Nashville 2% and 
Nashville, Chatanooga & St. Louis 4. Earn- 
ings of Coast Line alone will probably be 
over $30 a share. Chrysler was dealt in 
heavily and closed with a gain of 18 points 
at 222%. Oil issues were active, especially 
Pan-American, which reached 79%. Tide- 
water and Associated moved fractionally, 
but still into higher territory through the 
efforts of pool operators. U. S. Steel and 
several of the independents continued to 
reflect the changed conditions in that in- 
dustry 

Tuesday—The President's message to 
Congress was well received and his recom- 
mendation for tax reduction and railroad 
consolidation legislation brought a large 
number of buying orders into the market. 
Several new highs for the year were made, 
but heaviness around closing time brought 
losses in a good many issues. American 
Brake Shoe was up 4 points on news of a 
dividend increase. American Smelters 
moved forward rapidly into new high ter- 
ritory. Several utilities came to life again, 
with most interest centred in West Penn, 
Montana lower, Consolidated Gas and 
Electric Power and Light certificates. The 
rumor that a prominent speculator and 
automobile manufacturer had acquired a 
2 per cent. interest in Stewart Warner 
helped the issue to score a net gain of 3% 


points. 

_ Wednesday -- Listiessness without any 
definite trend characterized the day's trad- 
ing. Feeble rallies took place from time 
to time, but these were met with selling 
for professional account. The utilities 
were among the few groups to be of any 
particular outstanding interest, but they 
for the most part scored only from frac- 
tional to 1 and 2 points gains. The trend 
in the rail issues was downward, which 
held true of the motors and oils. There 








were a few atrong spots in the industrial 





News of Domestic Securities 


group, as Fleischmann, American Express, 
McCrory B, Otis Elevator, U. S. Realty 
and Barnet Leather. 


Associated Gas Increases Net 


A further large increase in gross and net 
earnings is repo »y the Associated 
Gas and Electric System for the twelve 
months ended Sept. 30, 1925. Gross earn- 
ings, including revenues received by prop- 
erties only since the dates of their acquisi- 
tion during this period, amounted to $14,- 
341,612, an increase of $9,913,479 or 224 
per cent. as compared with the previous 
twelve months. Net earnings after operat- 
ing expenses, taxes and maintenance, 
were $5,817,247, an improvement of $4,- 
157,558 or 250 per cent. 

Fixed charges and other deductions re- 
sulting in part from the acquisition of the 
Pennsylvania Electric Corporation (Penn 
Public System) and the Manila Electric 
Corporation this year, were $3,528,118 as 
compared with similar charges and deduc- 
tions of $819,191 in the preceding twelve 
months. After allowing for dividends on 
the preferred and Class A stocks of the 
Associated Gas and Electric Company, 
there was a balance for property retirement 
reserves, Class B stock dividends and sur- 
plus, of $1,288,813, compared with $420,- 
%20 in the previous twelve months, an in- 
crease of $657,893 or 108 per cent. 

Officials of the company point out that 
gross earnings are at the annual rate of 
about $24,500,000 when revenues received 
by all properties prior to and subsequent 
to acquisition by Associated Gas and Elec- 
tric Company are included. The Associated 
or parent company does not include in its 
monthly earnings reports the revenues de- 
rived by its constituent companies prior to 
their acquisition. These reports only slight- 
ly reflect the profit from nearly $20,000,000 
of new construction in the Associated Sys- 
tem. Nevertheless, the twelve months 
statement is beginning to reflect the finan- 
cial benefits accruing to Associated Gas 
and Electric Company from its purchase of 
the Pennsylvania Electric Corporation sev- 
eral months ago, and from the purchase 
of other properties. 

Since last May, when the Associated 
Company's option warrants were offered 
to stockholders in connection with the pur- 
chase of the Pennsylvania properties, the 
increase in gross revenues received from 
the public, less the actual increase in 
operating expenses and taxes necessary to 
produce that increase, was such as to 
create an increase in net operating revenue 
of more than one-half million dollars for 
these same properties. This attests to the 
marked business gains shown. 

It is further stated that the generating 
capacity of the Staten Island Edison Com- 
pany is being increased from about 20,000 
to 50,000 kilowatts, of which 35,000 kilo- 
watts of the 50,000 have been installed and 
put into service. 


American Water Works Acquires Alton 


The American Water Works and Electric 
Company, Inc., has acquired Alton Water 
Company of Alton, Ill. Alton, a town 
of more than 25,000 population, is located 
at the confluence of the Missouri and Mis- 
sissippi Rivers in southwestern Iiinois. 
The Alton Water Company serves approxi- 
mately 5,000 consumers, both domestic 
and commercial. 

With this acquisition, American Water 
Works and Electric Company, Inc., in- 
creases its water-works holdings in the St. 
Louis industrial region on the east bank of 
the Mississippi River,as it already owns the 
companies serving East St. Louis, Belle- 
ville and Granite City. Including the Alton 
Water Company, American Water Works 
and Electric Company, Inc., now controls a 
group of thirty water-works companies 
located in fourteen different States. 

Exclusive of the Alton Water Company, 
in the first ten months of 1925 the water 
consumers of the subsidiaries of American 
Water Works and Electric Company, Inc., 
increased from 284,047 to 303,409, a gain 
of 19,362 as of Oct. 31, 1925. This in- 
crease is equivalent to supplying water ser- 
vice to a city of approximately 100,000, 

The company reported a consolidated net 
income for the month of October, 1925, of 
$261,352, after reserves for renewals and 
replacements. This compares with a con- 
solidated net income after reserves for the 
month of October, 1924. of $157,944, or an 
increase of $108,408. 

For the year ended Oct. 31, 1925, the 
consolidated net income, after reserves for 
renewals and replacements, was $3,178,212, 
comparing with $2,578,786 for the corre- 
sponding period of 1924, or an increase of 
$509,426. This is equivalent, after deduc- 
tion of preferred dividends, to $3.80 a 
share, or about 19 per cent. on the 577,496 
shares of common stock now outstanding. 


Brown Shoe Earns $20.61 


The annual report of the Brown Shoe 
Company for its fiscal year ended Oct. 31, 
1925, just published, shows that total sales 
of $31,075,067 were over $2,000,000 more 
than the previous year. Daily production 
reached a new high peak of. 45,000 pairs 
daily. Earnings of $20.61 a share on the 
common stock, after allowing for Federal 
and State taxes, approximate the previous 
best record. the book value of the com- 
mon is $100.47 per share, and $137,500 of 


par value of preferred stock was retired 
during tne year. This was accomplished 
without weakening the financial position. 
Working capital, after deducting as a cur- 
rent liability, $885,000 of reserves for con- 
tingencies, Federal and State Taxes, 
amounted to $10,206,095, nearly $1,000,000 
zreater than on Oct. 31, 1924. Bank loans 
were reduced $800,000 and surplus im- 
creased $1,538,566. Depreciation charges 
were liberal in keeping with the past policy 
of the company and lasts purchased during 
the year were charged directly to the ex- 
pense. There is no bonded debt. 

Recently Brown Shoe directors voted to 
split up the now outstanding 84,000 shares 
of $100 common stock into three new 
shares of nc par value for each present 
shares, or a total to be issuedof 252,000 
shares, for the purpose of facilitating pur- 
chase by employes and customers of the 
company and others interested in its busi- 
ness and development, thereby creating an 
advantageous financial interest in the com- 
pany. They also recommended to stock- 
holders that the new stock be placed on a 
#2 annual dividend basis, equivalent to $6 
on the present stock. The recent decline 
in the common stock from its high of 157 
to present quotations around 130 represents 
disappointment of some holders who had 
expected a higher rate or a substantial 
extra dividend. They were probably justi- 
fied in this expectation ®y the strong fi- 
nancial condition of the company and earn- 
ings which, for a ong eighteen months, 
= averaged $7.07 a share on the new 


Equitable to Increase Capitalization 


At a speciai meeting of the Board of 
Trustees of the Equitable Trust Company 
of New York, held last Tuesday, a specia! 
meeting of the stockholders was called for 
Dec. 29, 1925, for the purpose of author- 
izing an increase in the capital stock of 
the company from $23,000,000 to $30,000, - 
000, by the sale to stockholders of 69,000 
shares at $200 per share on a basis of 
three-tenths of one share for every share 
held, and the-sale of 1,000 shares at auc- 
tion at not less than $200 per share. This 
increase will give the company a capital 
surplus and undivided profits of approxi- 
mately $50,000,000, an amount commen- 
surate to establish the proper capital ratio 
to its expanding business and provide for 
the company’s new building. 


Grant (W. T.) Sales Increase 


The W. T. Grant Company, operating a 
chain of general merchandising stores, re- 
ports sales in November of $2,921,554, 
which is an increase of 7.82 per cent. over 
November last year. The sales for the 
eleven months were $24,828,736, an in- 
crease of 22.84 per cent. over the same 
period in 1924. 


Hee Steck Declines 


The fall in the price of the Class A stock 
of R. Hoe & Co. from a high for the year 
of 48% to a recent low of 27 is attributed 
by interests in close touch with the com- 
pany to a combination of circumstances 
which are not expected to occur again. The 
strike of a year and a half ago brought a 
cessation of business and a consequent 
piling up of orders. These orders were 
contracted for at higher raw materia! costs 
than at present and will have to be entirely 
worked off before the company can again 
begin to show profits to cover dividends. 
It is understood that the bulk of these 
orders are out of the way. Furthermore, 
the transfer of the foundry from New York 
to Dunellen, N. J., was only accomplished 
after a good deal of expense. Dividends 
on the $4 cumulative Class A stock have 
been paid to date, but earnings for the year 
will not cover dividend requirements, and 
if the coming dividend is paid it will have 
to be taken from surplus. Earnings on the 
Class A stock in 1924 were $5.04 as com- 
pared with $7 in 1923. and on the com- 
mon $2.04 jn 1924 and $4.2 in 1923. 

Net profits after taxes of the company 
for the past six years compare as follows: 


eae $729,881 
1923 2°. >) gr .z99'290 
WER ee, 1 283,407 
1920 202002022222 geen511 
1919 gt easoxs 


Laundry Stock to Be Offered 


According to information from reliable 
sources, an issue of laundry stock will e 
offered by Bonner, Brooks & Co. next 
Tuesday. The company will be called the 
Consolidated Laundries Corporation and 
will be the result of the merging of twenty- 
eight laundries in New York and Brooklyn. 
No definite earnings figures have yet been 
made public, but it is understood that the 
combined earnings of the various com- 
panies have been running at a rate of 
around $3 a share. Under the new consol- 
idation plan earnings are expected to show 
between $5 and $6 a share. The stock 
will be priced at $22 and will be placed on 
a $2 annual dividend basis. 


Lago Petroleum Production 


Improvement in Pan-American Petro- 
leum & Transport Co.'s position is due in 
large measure to the development of the 
production of oil on properties. of Lago 


Petroleum, which Pan-American controls. 


Lago’s production of oii exceeds 40,000 


barrels a day, which has minimized the 
importance of the Mexican fields in con- 
nection with Pan-American. 

Lago Petroleum has completed well No. 
36 La Rosa, with a flow of 6,000 barrels 
of oii a day. This well is the furthest 
north which the company has drilied and 
means a substantial extension of the field. 

The present Lago stock will be exchanged 
for stock of a new Lago company on the 
basis of two shares for one of the new, 
according to present plans. It has been 
said that an exchange of Lago for Pan- 
American B stock eventually will be made 


Manufacturers’ Liability Stock 


Sulzbacher, Granger & Co. offered on 
Wednesday the unsold portion of 20,000 
shares of common stock of the Manufac- 
turers’ Liability Insurance Company at $10 
per share. This company transacts acci- 
dent, health, workmen’s compensatior. 
property damage, collision and theft insur- 
ance. The home office is in Jersey City 
and branches are maintained in Boston. 
Providence, Bridgeport, Conn., and Bal- 
timore. 

The capital provided by this issue, ac- 
cording to the bankers, will be used to 
enable the company to accept an increase 
volume of business. The company's su:- 
plus, as determined by the Department of 
Banking and Insurance of New Jersey on 
June 30, 1925, was $637,758. 


Massachusetts Gas Companies’ Bonds 


The Massachusetts Gas Companies, 2! 
association formed in Massachusetts unde; 
an agreement and declaration of trust, ha-~ 
sold a new issue of $18,000,000 twent,- 
year sinking fund 5% per cent. gold bonds. 
due Jan. 1, 1946, to Kidder, Peabody & 
Co. in conjunction with Harris, Forbes 
Co. and Stone & Webster, Inc., who of- 
fered the bonds for public subscription on 
Wednesday at 98%, to yield about 5% per 
cent. Proceeds will be used by the Massu- 
chusetts Gas Companies to acquire valu 
able coal properties in the New River dis- 
trict, West Virginia, to retire $5,000,000 
coupon three-year 5 per cent. gold notes. 
due April 15, 1927, for the purchase of a 
modern coal handling terminal at Provi- 
dence, R. I., and also of an additional mod- 
ern coal handling terminal at Boston. 

The Massachusetts Gas Companies own: 
the entire capital stocks of the Boston 
Consolidated Gas Company, the Citizens 
Gas Light Company of Quincy. the New 
England Fuel & Transportation Compan) 
and owns 45 per cent. of the common» 
stock of the Beacon Oil Company. The 
New England Fuel and Transportaticn 
Company owns the entire outstandin< 
stock of the New England Coal & Coke 
Company. the Mystic Steamship Compan; 
and the Mystic Iron Works. Through its 
ownership of part of the stock of the 
Beacon Oil Company, the company also 
has a substantial interest in the Colonial 
Filling Stations, Inc., and its numerous 
subsidiaries. The new purchases furthe: 
widen the field of investment of the Massa- 
chusetts Gas Companies, and officials ex- 
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press their conviction that in the Mystic 
Irou. Works, which will be in operation 
the first “alf of 1926, and in other prop- 
erties acquired by proceeds of this issue, 
the association is making the ‘‘most prof> 
itable permanent investments that the 
Massachusetts Gas Companies has ever 
made.” 

The bonds constituting this issue will be 
a direct obligation of the Massachusetts 
Gas Companies, whose capitalization con- 
sists of $25,000,000 amounts each of 
bonds, preferred stock and common stock. - 
Appraisals show that principal properties 
of subsidiary companies have a replace- 
ment value that is considerably greater 
than the total of outstanding capital, in- 
cluding this new issue of bonds. Net in- 
come of the Massachusetts Gas Companies, 
not including undivided earnings of its 
constituent companies, amounted in 192+ 
to over $.,936,000, and this year’s figure, 
it was said, would be higher. High and 
low points of earnings since the war were 
$3,287,000 in 1920 and $2,766,000 im 
1921, be average being approximately 


. , 


Metropolitan Chain Store Sales 


Sales of Metropolitan Chain Stores, Inc., 
for November, 1925, were $794,316.14, an 
increase of $131,456.34 over the same 
month last year, or 19 per cent. Sales 
for the eleven months ended Nov. 30, . + 
were $6,545,170.27, as compared with 
787,931.40 for the same period last -. 
an increase of $1,0567,238.87, or 18.1 per 
cent. 

In line with this year’s expansion pro- 
gram, Metropolitan Chain Stores, Inc., 
opened a super-store in Oakland, Cal., on 
Dec. 5 in their own building, and Presi- 
dent Bowie is just in receipt of advices 
from Vice President McFayden, who was 
present at the opening, that this unit 
promises to exceed all expectations for 
large sales. The company expects to open 
another store some time about the middle 
of the month in East Liverpool, Ohio, 
which will bring the chain up to seventy- 
two stores. 


Public Service Detroit Contract 


Installation of approximately 360,000 feet 
of underground cable in Detroit for the 
municipal light and street railway service 
is a recent contract upon which Public 
Service Production Company, a subsidiary 
of Public Service Corporation of New 
Jersey, is now working. 

The securing of this contract from the 
Habirshaw Cable and Wire Company, 


which is furnishing the cable, is in keep- 
ing with the company’s policy of extending 
its operations to all parts of the United 
States. In addition to New Jersey, the 
company has had contracts in North Caro- 
lina, Pennsylvania and Missouri, where 
cables were laid for a power company un- 
der the Mississippi between East St. Louis 
and St. Louis. The work in Detroit con- 
sists of laying“ the underground cables 
from the generating station to various sub- 
stations in the heart of the city. The cable 
is delivered to Detroit at the rate of 12,000 
feet per. week. 


Motor Price Cutting Predicted 


The Franklin Statistical Service has 
issued a survey of the motor situation by 
Dr. Lewis H. Haney, director of the 
Bureau of Business Research of New York 
University. According to Dr. Haney, ‘‘the 
year 1925 will prove to have been the most 
profitable one in the history of this young 
and growing industry. Despite the fact 
that substantial price reductions were made 
by many motor companies in the early part 
of 1925, the profit margin was abnormally 
large for most of the well-managed com- 
panies. 


Overman Tire Profits 


Net profits of the Overman Cushion Tire 
Company, Inc., for the ten months ended 
Oct. 31, 1925, were 24 per cent. greater 
than for the same period in 1%24. This is 
on the basis of earnings after dividends on 
beth common and preferred stock and after 
allowance for depreciation, taxes and in- 
ventory adjustments. Net income avail- 
able for surplus was $123,160.85 for the 
ten-month period in 1925, as compared 
with $99,387.54 for the first ten months of 
last year. 


Radio Industry’s Position 


Business in the radio industry shows an 
increase in 1925 of 60 per cent. over 1924, 
according to a study published by Domi- 


nick & Dominick. 

**Business for 1925 amounted to $500,- 
000,000 as compared with $300,000,000 the 
previous year,” states the report. ‘‘Five 
years ago the total annual business was 
only $6,000,000. There were 3,750,000 sets 
in use in 1924; today . is estimated that 
this figure has reached 5 

“Equally significant os this "increased 
production is the trend toward the sale of 
the complete and finished product instead 
of the sale of parts. Only a year and a 
half ago the radio was still a makeshift 
article, set up at home. Now the stabi- 


lized condition of the industry is reflected 
in the enormously increased consumption 
of the complete unit. In 1922 the public 
spent ten times as much money for parts 
as it did for sets; in 1925 three times as 
much was spent on sets as on parts. 

“The development has not been confined 
to sales in this.country. Exports of radio 
products for the first six months of 1925 
amounted to $4,068,442, while for the same 
period in 1924 the total was $1,826,246. 
Total exports for this year are estimated 
at a minimum of $13,000,000. The inter- 
national extent of the American radio in- 
dustry is indicated by the fact that these 
shipments have gone to seventy-five dif- 
ferent foreign countries.’ 

It is pointed out that increased stabiliza- 
tion and regulation have accompanied these 
developments. The competitive progress 
in the industry has itself removed the 
weaker companies and the inferior prod 
ucts; much of the experimentation has 
been eliminated. 


Republic Railway and Light Output 


Electrical output of 41,037,000 kilowatt 
hours by subsidiaries of Republic Railway 
and Light Company in November estab- 
lished a new record for the operations of 
that system. The November production 
shows a gain of 39.9 per cent. over the 
same month last year, while for twelve 
months ended Nov. 30 the system reported 
392,525,000 kilowatt hours output, a gain 
of 18.8 per cent. over the 338,716,000 kilo- 
watt hours produced in the preceding 
twelve months. 

The territory served includes the Youngs- 
town Steel District, and according to com- 
pany officials the output reported for No- 
vember is emphatic confirmation of the 
industrial activity prevailing in the second 
largest steel region of the country. 


Suburban Light and Power 


Love, Macomber & Co. and Charles D 
Robbins & Co. have offered an issue of 
$1,000,000 of the Suburban Light and 
Power Company of Ohio first mortgage 
bond secured 6 per cent. gold notes, dated 
Dec. 1, 1925, and due Dec. 1, 1928 

This company will own all the common 
stock except directors’ qualifying shares 
and all the outstanding bonds of the Sub 
urban Power Company, which now owns 
or is acquiring electric light and power 
properties in the suburban districts sur 
rounding the principal cities of Ohio, serv 
ing over seventy-six towns and com- 
munities. 

These notes are direct obligations secured 


principal amount of first 
mortgage 6 ver cent. bonds, due Dec. 1, 
1950, and all the common stock (except 
directors’ qualifying shares) of the Subur~ 
ban Power Company. For the year ended 
Sept. 30, 1925, earnings were over 3.5 
times annual interest charges on this new 
issue of notes, which will constitute the 
company’s only funded debt. These earn- 
ings do not reflect any benefit from the 
properties to be acquired. The notes are 
offered at 99 and accrued interest, to yield 
over 6.30 per cent. 


Tobacco Products Stock Offer 


The sale of additional common stock of 
the Tobacco Products Corporation to hold- 
ers of both Class A stock and of common 
stock of that company was authorized last 
week at a meeting of the corporation’s 
Board of Directors. Both classes of stock- 
holders are given the right to subscribe 
for the additional shares at $80. Proceeds 
derived from the sale of the additional 
stock will be used by the Tobacco Products 
Corporation to pay for its portion of addi- 
tional United Cigar Stores Company stock 
under the plan recently announced and for 
other corporate purposes. 

Directors of the Tohacco Products Cor- 
poration also declared for the current quar- 
ter on the common stock a dividend of one- 


by $1,250,000 


fifth of one Founder’s Share of Happiness 
Candy Stores, Inc., for each share of 
Tobaceo Products common stock. This 


dividend was declared instead of the regu- 
lar dividend for the current quarter of 
$1.50 per share on the company’s common 
stock. It will be paid on Jan. 15, 1920, to 
stock of record Dec. 31 next. 


Westinghouse Gets Large Orders 


Contract for about $1,000,000 for three 
large steam turbo-generating engines and 
equipment have been received by the West- 
inghouse Electric and Manufacturing Com- 
pany With the exception of the genera- 
tors, which will be supplied by the Jast 


Pittsburgh shops, all the machinery or- 
dered will be made in the South Philadel- 
phia works 

The Midland Utilities Company of In- 
diana gave the largest contract, which 
calls for two generator units of 38,000 
horsepower each for installation in Mich- 
igan City Two steam condensers, each 
with 32,000 square feet of cooling surface, 


are included in the order. The other con- 
tract is for a 34,000-horsepower turbo-gen- 
erator for the Broad River Power Com- 
pany This is the second unit of this type 
to be installed at Columbia, 8S. C., which is 
designed for four such units. 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—-BONDS—Continued 
Key. Bid.Offered. Key Bid. Offered. Key. Bid, Offered. 
27 Alabama Power Co. is, 1951...:....... 964%, 90% 9 Tri-City Railway & Lt. 5s, 1930........ 981%, ow 1 Pere Marquette R. R., Lake Erie & Det. se a 
1 Alabama Trac., Lt. & Power Co., Ltd., 1-9 United Lt. & Rys. Co. 1st & ref. 5s, "32 96 97 River col. 4%4s, 1932....... steerer ees bd 97% 
ETL DEELOE IR 108 86:10 9 United Lt. & Railways 6s, 1926........ 100 =:101 9 Sierra & San Francisco 2d 5s, 1949..... v7 78 
9 Appalachian Power Co. deb. 6s, 2024.. %%% 4%] 9 United Lt. & Railways 6s, 1952........ 98% 100 r st Louis Bridge Co. 1st 7s, 1929..... - 1065 106 
9 Appalachian Power notes 7s, 1936...... 105 . 107 y United Lt. & Railways 6s, 1973........ 90 92 4 St. Paul franc 40........ eteeceseeseee -. 4 49 
9 Arizona Power ist mtg. 6s, 1933....... 9 101 ow United Lt. & Power, 5%, 1928.......... 991% 100 1 Spokane Inte rnat I my. ¢ o. Ist 58, 1955 $1 83 
9 Arizona Power ist mtg. 6s, 1947....... bs) re 9-27 United Lt. & Power 5%s, 1959.......... 94% 97%] ! Tampa Union Station Co. let 5s, 1940.. 93 = 
9 Arizona Steam Generating 6s, 1933.... 97 99 4 United Lt. & Power 6%, 1974.......... 9644 9s i W. Va. & Pitts. R. R. Ist 4s, 1990... 80%, 82% 
1 Arkansas Light & P. Co. Ist 6s, 1945.. 103 104 9 United Lt. & Power 6s, 1975............ 91 2392 i Wisconsin Central Ry. Co. ref. 48, 1959 80 81 
1 Binghamton Lt., Heat & P. Co. Ist ref 9 Utah Power & Light 6s, 2022.......... 93 4 : : 
SO, TOME onc ecoecere eee -ssnensecnsereese 6% 8 Ia Virginian Power 58, 1942............... 93 INDUSTRIAL AND MISCELLANEOUS—BONDS 
1 Carolina Power & Lt. Co. Ist 5s, 1938.. 90% 100% | 4 Western Power Corp. s. f. deb Ser A ; ii FOE 
1 Contznl Power & IA. Ist lien & ref 6%, 101% 1 Ce, WE 20. oo cscccercsccccscoroscescs 100% 101% |] , Adame Express Co. coll. 4s, 1047 ex. 7 |OTT 
? Phi Sacre on py espe ndevgeakwe oa a 1 Western ee ei & Elec. Co. of Cal. or -_ 1 Biltmore Commodore Hotels (N. Y.) ist ; a 
oee28Ge8 C009 008 ¢ al « ee leasehold < 7s 192 £5 REE RPE BS OR 
aan sate = My Ma PRA RR an bp ‘ yg | yeenen ee 99 100 1 Charcoal Iron Co. of America 8s, 1931.. 4% 53 
rvice 'o, « i SI catalase a ieee oO. i Sorerrrrrrerrrre reer re eee eee ee ; vs Ne - ‘ 
6 Cities Service Co. deb. E..........2+++- 111 WO. | 27 Western Tel. & Tel. 5s, 1932............ 100% 101% | } saeas ne Mo ee oe 
1 Censalidates Cities 14., P. & Trac. Co. _ 1 West Va. Lt., Heat & P. Co. Ist om 100 ; eatin = a Py gee = b. 
Mat 56, 1DG2 .. 1... ce eee eee ence ee eneee § 1 Wis. Elec. Pr. Co. Ist Ser. A 5s, 1954.. 981% 99 Pee See ae Se Se ee 
27 Consumers Elec. Lt. & Pr. 5s, 1936.... 96 97 | 4 Yarmouth Lt. & Pr. Co., Ltd., ist 58,37 84 = 87 ; b ssaip ese < Bor a aeaee . - — a 
1 Continental Gas & El. Co. col. 7s, 1954. 104% 105% | 1 Yarmouth Lt. & Pr. Co., Ltd. Ist & ee ee tne et eee ee Oe eee ro 
27 Houston Lighting & Power 5s, 1953.... 4 bi 3] GE UE eth sktektanscccgasvazares 98 101 1 Taylor-Wharton I. & S. s. f. 6s, 1942... 1 
9 Kansas Gas & Elec. 6s, 2022 : 92 4 9 Troy Laundry Machinery 8s, 1936...... 100 =: 102 
27 Louisville Gas & Elec. 6s, 1937......... 100% 101% RAILROAD—BONDS : tones ~— oe —" ~ - * a =" ring 
27 Mobile Elec. 5s, 1946........-..-..-++++ 97% % | Key gusceires. tze do . deb. 6s, * 
27 Mississippi River Power 5s, 1951........ 99%, 100 1 Atlantic & Danville Ry. 1st 4s, 1948.... 75 7 TEXTILES—BONDS 
9 Nebraska Power 6s, 2022..............- 95% V8 1 Central Arkansas & E. R. R. Ist 58,40 91% 92% hie. J? a — 
1 a Sa Public Service Co. Ist 93 9s 1 Chee. & Ohio Ry., Potts Creek Branch Pa ai 1 Eagle (J. H. & C. K.) 6%, 1938........ 100 ©= «108 
3 8 See seececceercess 8B Bf Ast da, 19MG 262... e eee ee renee eee ities Canines Gak Oe pene ae an po 
27 Ohio Public Service 5s, 1954............ 91% 92 1 Cleve., aaa & W. Ry. gen. 5s, 1936.. 99 101 ! Shelton I Ist 7s, 1936 5 
27 Pacific Gas & Elec. 5s, 1955...........- 951%, 95% 1 Grand Trunk Pac. (gtd. Dom. of Can.) 7 re 
2 Parr Shoals Power 1st 5s, 1952......... 9% 4% SU TEE ca cihaceteakncc-sekecsannas 69 | 6B% REAL ESTATE—BONDS | 
27 Penn-Ohio P. & Lt. 5%s, 1954.......... 98 98% | 1 Great Northern Ry. of Can. Ist 4s, "34 87% 85% Key. Bid. Offered. 
27 Rochester Gas & Elec. 7s, 1946......... 104% 105% ] 1 Kanawha & W. V. R. R. ist 5s, 1955.. 90 92 25 Am. Bond & Mortgage Co. issues...... Interested 
27 Southeastern P. & Lt. Co. deb 6s, 2025. 90% 90% 1 Ken. & Ind. T. R. R. (unstpd.) 44s, ‘61 79 81 25 Commonwealth Bond Co. (all issues).. Intérested 
9 Southwestern Pw. & Lt. 5s, 1943........ oH 95 1 Macon, Dublin & S. R. R. 1st 58, 1935 85% 87 25 G. L. Miller & Co. (all issues)......... Interested 
4 Southwestern Pw. & Lt. 6s, 2022........ 93% 94%] 1 New Orleans Gt. Nor. R. R. Ist 58, "55 63% 65 25 Prudence Co. (all issues)............... Interested 
9 Texas Power & Light 6s, 20292.......... 95% 6% I 1 N. Y. -Central. eq. 5s, 1931-1938......... 4.80 4.70 18-25 S. W. Straus & Co. (all tssues)........ Interested 





Key and Index to: Open 
Security Market 

1—Pynchon & Co., 111 Breadway, N. ¥Y. 

Phone Rector 0970. See Page 738. 


2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 738. 


4—Jerome B. Sullivan & Ce., 42 B’way, N. ¥. 
Phone Hanover 0600. See Page 738. 


6—Henry L. Doherty & Ce., 66 Wall St., N. ¥. 
Phone Hanover 1600. See Page 740. 





' 


1925 


Farr & Co., 99 Wall St., N. Y. 
Phone John 6128. 


Kane Jr. & Ce., 42 B’way, N. Y¥. 
Phone Hanover 6320. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


8—John J. 0” 


11—Dillen, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


12—Minton & Wolff, 30 Broad 8t., N 
Phone Hanover 5581. 


13—Moerten Lachenbruch & ee 42 B’way,N.Y¥. 
Phone Hanover 


15—Watson 2 White, 149 Broadway, Y. 
Phone Hanover 0880. See p Me “442. 


N. ¥Y. Phone John 0606. 


17—J. 8S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


Phone Rector 8501 
Phone Hanover 7500. 


Phone Hanover 7520. 
24—McCann & Co., 50 Broad 8t., N. Y. 


See Page X40. 





25—-May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 


16—American Founders Trust, 50 Pine &t., 


18—Bonner, Brooks & Ce., 120 Broadway,N.Y. 
20—Steelman & Berkins, 20 Bread 8t., N. Y. i 
| 35—Themsen, 


21—Gade, Winmill & Ce., 11 Wall St., N. ¥ 


Phone Hanover 5573. See Page 740. 


27—Charies Head & Ce., 52 Broadway, N. Y. 
Phone Hanover 8950. 
Lester Horn & Ce., 66 Broadway, N. Y. 
Phone Hanover 6793. 
3i—Seybeoit & Seybelt, Inc., 387 Main S&t., 
Springfield, Mass. Phone Walnut 1736, 
838—Booth, Snyder & Co., 32 Broadway, N. Y¥. 
Phone Hanover 2560. 
Fenn & Co., 56 
| Hartford, Cenm. Phone 2-4141. 
38—A. M. Kidder & Co., 5 Nassau &t., 
| 
| 


29— 


Pearl St., 


N. Y¥. 
Phone Rector 2780. 

41--Block & Co., 20 Broad 8t., N. ¥. 
Phone Hanover 2495. 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 752. 

j W. O. Signifies Want Offer. 
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INDUSTRIAL AND MISCELLANEOUS—STOCKS 





RAILROAD—STOCK S—Continued 








INVESTMENT TRUST—BONDS 
International Sec. Trust of America, secured series 6% gold | Key. Bid, Offered, | Key- Bid. Offered. 
bonds : 1-38 American Arch Co. cum. B 7% plus.... 117 121% | ? Buffalo, Rochester & Pittsburgh com.. 81 83 
Key. Bid. Offered. | 5% Amaerianm Wools CO. ..\...0'xs0<cccceseess0s 1400-145 2 Camden & Burlington Co.............. 2 2 
16 Series A, June 1, 1923.............-045- 100 102% 20 American Road Machinery pf.......... 20 25 2-12 CE, CNN nnncsccsessdsedecsssve 57% «5D 
16 Series B, June 1, 1933............--005- 9 86101 "0 American Road Machinery com........ ™% 4 2-12 Chicago, Burlington & Quincy..:....... 18t =:186 
16 Series C, June 1, 1943........ swe 2 Py Anglo-Chilean Nitrate Corp............ 21 6 2 Chicago, Indianapolis & Louisville com. % 88 
a rane oe ak eae F 57 2 Cleveland, Cin., Chi. & St. Louis pf... 120 123 
TELEPHONE AND TELEGRAPH—STOCKS - on ee re [ -1oe ons &............ 7” Tt 
= mia. Oftered. | 309 alien Me ie ati... .20cacoces. 210 «220 2-12 Cleveland & Pittsburgh 4%............. 0 41 
aa . Dist. Tel., N. J., new pf. 7%...-- 10 (106 co Boston Wyoming Oil ................... a) ™% | ? Erie & Kalamazoo ................-.... 7% 78 
38 pred. Dist. rot. ye Saree oo = 62 20 Bowman Biltmore Hotels 1st pf........ 7 80 2 Ft. D., Des M. & So. com............... 20 «22 
3a Pacific-Atlantic Telegraph Co.......... 1738 20 Bowman Biltmore com................. .. 2 Ft. D., Des M. & So. pf................ 6 7 
an Southern & Atlantic Telegraph Co...... 21 «22 2 Brotherhood Investment Co. units... ... 1% w.o. | 2 Ga. Southern & Florida com........... 165 175 
20 Bro. of Loco. Engrs. Secs. Corp. of 2 Ga. Southern & Florida Ist pf.......... 96 98 
INVESTMENT TRUST—STOCKS Bhs. We MR Cacdncandenccd<tecceeuanse 158 168 2 Ga. Southern & Florida 2d pf.......... 175 86178 
Key. Bid. Offered. | 38 Brunswick-Balke-Collender pf. ......... 97 86100 a Hartford & Conn. Western............. 22 2 
16 American Founders Trust (new units). 103 105 1 Bucyrus Co. cum. pf. 7%..............- 104 108 2-12 Til. Central leased linmes................ 77% 78% 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A 102% 107 33 0 OP EEE EEE DOT 1% 1% | 2 Kalamazoo, Allegan. & Grand _—.. 107 =: 109 
6 Intl. Securities Trust of Am. com...... #@ W.O.[ 1 Chestnut & Smith Corp. com........... 13 19 2-12 Lackawanna R. R. of N. tg cecccccesonc’d 79% Si 
16 Intl. Securities Trust of Am. 6% pf.... 96 98 1 Clinchfield Coal Corp. 14%........+.... 34 36 2-12 Minn., St. Paul & S. S. M. leased lines. 61% 63 
16 Inti. Securities Trust of Am. units... .. 129 131 20 Commonwealth Hotel pf...............- 58 65 2-12 Mobile & Birmingham ty Scie OCR ne erlcta d 3d 72 75 
18 United American Chain Store bankers.. 23 24 8-83 Consolidated Laundry com............. 4% «27 2-22 PN cic cecsndcacdcstiosesvece rt) 81 
8 United American Elec. Co. bankers.... 1% 2% | 2 Curtis Publishing Co. com..... eeete 302 «306 2-12 is, Bo Oe OOO. nso Soi cesnccces. 157 =: 162 
1A United American Rys. bankers......... 14 15 ~ Dayton Rubber units .................. 35 40 ie pb: eng eerste & Western......... 101% 103 
8 De Forest Phonofilm escrow........... —- 2 PP Tree 80% 82 
BANK AND TRUST COMPANY—STOCKS 8-33 Di Giorgio Fruit units................+.- 79 8444 | 2 BE CID snc esc cccspinnsiedsceses 142 145 
Key. Bid, Offered. 33 Di Giorgio Fruit com.........-...+--.-- ™ By 2-12 I es cao ce amenats 80 81 
20-33 Liberty National Bank................. 130 135 1 Dodge Mfg. cum. pf., 8%.......-...0.+- 37 43 2 Northern Securities Co................. 117 120 
Durant Motors escrow ................ Interested. 2-12 Oswego & Syracuse................... 88%, 90 
JOINT STOCK LAND BANK—STOCKS > Durant of Canada and Mich ........... Interested. | Peoria & Bureau Valley................ 16 = 86119 
Key. ron eee: 29 Eisenlohr (Otto) & Bros., Inc., com..... 19% 19% | * Pittsburgh, Bessemer & Lake Erie com. 29% 30% 
ai Chicago Joint Stock Land Bank....... 170) =—:176 pod Eisenlohr (Otto) & Bros., Inc., pf...... 95 97 2-12 Pittsbargh & Lake Erie................ bi 159 
a1 Denver Joint Stock Land Bank........ 140 146 3.40 on oe se lanl a CREE oA *% 4% 2-12 Pittsburgh, Ft. W. & Chicago pf....... 144 145 
41 Des Moines Joint Stock Land Bank... 149 4 r * medeveted Mnaineets Dev, Gum......-.- x 35 2-12 Rensselaer & Saratoga.............. -. 193 «195 
41 First Carolina Joint Stock Land Bank. 133 138 2 Southeastern Express.................. 97 00 
iR k 145 12 33s Wilt Motore Sree 2... ccccccccccccccecce we 6% PI€SS.......-.4+4. ‘ 1 
4i Fremont Joint Stock Land Bank....... > —~ yn Ford Motors Canada, American units. . 6 6% | 2 S&S. W. BR. BR. of Georgia... .... 22.0000 99 102 
41 Kansas City Joint Stock Land Bank... 173 7 : Franklin (H. H.) Mfg. Co. com., none. 24 on 2-12 St. Louis Bridge 1st pf................. 114 115% 
“ Lincoln Joint Stock Land Bank........ 155163 cate Gk ote ch a 1 ee ian 2-................ 7 CoS 
a North Carolina Joint Stock Land Bank 125 135 | § ,, Geate Wits Gee Olle eco cckcisccosdeses 6150 7200 | 212 Tunnel R. R. of St. Louis.............. 114 116 
“ San Antonio Joint Stock Land Bank.. 133 138 | 4 4, Group No, Two Oil Corp.........-.+.+. % 2%] 2-12 United N. J. R. R. & Canal............ 203 205 
a Virginia Joint Stock Land Bank (%5 R75 9.25 24 Habirshaw Electric, new............++- 13 15 2 Utica, Chenango & Susquehanna Valley 118 120 
«edocs Cae ARON Ce Boilitiiedias oa 20 Hare & Chase COm........2-.20.sss0000 23 6 |e ET accinsudpctagssatascciexs 100 102 
INSURANCE—STOCKS 20 Wane @ Gnas Oho .. sicscncicscicesccics % 2-12 Vicksburg, Shreveport & Pacific com... 90 92 
wey Bid. Offered. | 33 Hayes Hunt Body free.............+...- 5% |= OH C2-12 Vicksburg, Shreveport & Pacific pf.. 90% 93 
2 American Surety ....-..--..++0-++++e0: 181 | 185 20 Site, IPM 55 socss recess sadeeaekscans 68 78 2 oe RES CR ee 6 = 70 
2 Carolina Insurance ...........,.. 35% 37% | 20 ae I MN ad i cnacactandcedcséesss 16 19 2 Western Maryland Ist pf............... 78 82 
71 Continental Insurance ................. 128 132 24 lets GE mein accccncecdcsesesisasacns 2% Kory 
2 EE dacacckcds Seecdsecceenes 172 175 1 Indiana & Illinois Coal Co. cum. pf. 7% 34 38 HARTFORD, CONNECTICUT 
2 ee Be oe ted inebeed 177 183 2 Industrial WERTe ....cccccccccccccccces 11 12 Industrial and Miscellaneous—Stocks 
2 Glens Palla .........2sccccccecceces - 8 40 0 Industrial Finance pf................-. 85 oH te nena 
; Db pephinannnsdebanaionnsl : 570 rial Finance com...............- 7 «11 ” enna. 
21 Globe & Rutgers asee - 7 26 Indust . 35 American Hardware Corporation....... 103% 105 
| Great American Insurance ............. 25 298 a Juneau Copper aes acceded dea, a Ware ae .% 1% 85 Biediow-Bartferé Casset Co. com...... 8 100 
a HOME «.--+ +0 -- ones reer ersecsceeeecerers = ws is Kentucky Securities pf................- «s 8 is Colt’s Patent Fire Arms Mfg. Co... 32% 33% 
21 Insurance of North America............ os 62 . King Edward Hotel deb, B............ a 57 85 International Sliver Ce. pf............. 110. W.O. 
2 Niagara Insurance wet eeeeeeeees 268 275 33 Mactadden Publications .............-. 4 5 85 iit!’ Cs ain aee..... 6 2 
bo | Northern Insurance ........... 268 275 27 Manhattan Rubber Mfg. capital stock.. 4 42 35 Torrington Co. com............ a 7 74 
Bd | Stuyvesant .............-. 208 216 20 Bee Ge GS Gs oo ok kctececsauxes 23 28 = le ~e 
a CN DED cacdcsencadccssona 148 15383 20-33 Mount Royal Hotel com...............- wy ™ 
| Westchester Fire ..... 444 45% | 20-88 Mount Royal Hotel pf... ......ccccccess 30% 42% Key. Insurance—Stocks Bid.Offered. 
SUGAR—STOCKS on omega ara Investment Units. . ro pe 35 Aetna Casualty & Surety Co........... 15 W.O. 
Key. Bid. Offered. a et Gam COP. COM... -- +2220 2 35 Aetna Life Insurance Co............ -- 12% 
7 Gaseces Guser . al ee A , 4 20 New York United eee 62 W.O 35 Aetna (Fire) Insurance Co......... 60 © 660 
7 Central Aguirre Queer ST OED 3 75 7 ad New York United Hotels com.......... 21 24 35 Automobile Insurance Co.............. 565 OTS 
7 Fajardo Sugar Co. com tae Ma 132 124 A Mies-Remens- Sand Co. cum. pf. 6%.... 60 65 _ | 33 Automobile Insurance Co. rights....... 265 275 
pe Federal Sugar Refining Co............. 48 55 » Pendem RE rar ee ee ee 7 ™% 35 Connecticut General Life Ins. Co... 1,750 1,790 
1 Holly Sugar Co. 7% cum. pf........... 85 90 = omar : ri Pi tata t eaiecictiad un hike = a 35 Hartford Fire Insurance Co.... oO 660 
1-7 National Sugar Refining Co............ 106 108%] y Senate aie UEP SD Paes en secses -— a 35 National Fire Insurance Co.... 785 W. O. 
7 New Niquero Sugar Refining Co.... - Bs) $0 aos adden oa, -— 35 F hoentz (Fire) Insurance Co...... 500 an 
1-7 Savannah Sugar Refining Co. com.... 135 139 pod Sate Gate af Aiea o............. «(8s 33 Travelers Insurance Co............---- 1008 1,08 
1-7 Savannah Sugar Refining pf........... 114 «117% aes teagan dada: esate te 35 Travelers’ Insurance Co. rights...... 21 254 
~ . 1 Royal Baking Powder Co. cum. pf. 6%. 97 100 
7 Sugar Estates of Oriente pf. ex. dix... 38 44 8 Sece-e) Germ. Claes 2 58 62 
TOCK 33 Shubert Theatre Sk SRR RARE 49 51 SPRINGFIELD, MASS. 
Key. PUGIEC UTHLATT—S s Bid, Offered, | 20 Staley (A. E.) Mfg. units.............. 12% 135 Industrial and Miscellaneous—Stocks 
1 American Gas & Elec. new cum. pf. 6% 91% 92% | 33 Star Motors ...........2..e0-e0eeeeees 7 ™% | = Ginainneaie Ose Gets din. tek. :... BF tte sou, 
1 American Public Service cum. 7%..... 96 97 38 Superheater Company .............. -. 148 146 31 Consolidated Dry Goods Co. pf......... 93 96 
1 Centra) Indiana Power Co. cum. pf.... xO 901, 8-13-24 Se OP I cccstcacdvecatkesctass Ms hay 31 Farr Alpaca : : pe a Scam 185 190 
1 Central Power & Light Co. cum. pf. 7% 0% 5% | 9% Troy Laundry Machinery pf........... 88 W.O. 31 Greenfield Tap & Dis of... a 91 
6 Cities Service Co. com.............. 38% 39 | 9 Troy Laundry Machinery com......... 20 W.O. | 5, : » et aeenanes a 
PAEROEE TER. AGG. ic ccccccstccscceses 1760 W.O. 
6 Cities Service Co. pf......... Peer 85 SSG 1 Troy Laundry Machinery 8% pf........ 85 95 31 Milton Bradley Co. pf.............---- 105 W.O. 
4 Cities Service Co. bankers............. 19% W.O. | 2% Union Discount Co. of N. Y. units..... 1400 «150 31 Package Machinery ae Patines 5 99 ©6108 
6 Cities Service Co. preference B........ ™ ™ 2 United Hotels of America pfd.......... 37 64 su Sprngfield Fire & pr Ins. Co.... 415 420 
1 ‘ontinental Gas & Elec. com. 4.40%.... 150 155 J United Hotels of America com......... 4 12 31 Springfield Gas Light Co........... 58 61 
7 Continental Gas & Elec. prior pf. 7%... 95% 96% 8 Universal Chain Theatres com......... 15 17 31 Turners Falls Power & Elec. Co... 188 W.O. 
1 Electric Investors, Inc., 10% paid...... 52% 53% 13-33 Universal Chain Theatres units........ 98% 100 31 United Elec. Lt. Co., Springfield, tees 333 W.O. 
6 Empire Gas & Fuel pf.............. ua Wy 13 Universal] Pictures 8% pf. w. w......... 107% 108 
20 I es ea ae eh ™ 9 33 Western Auto Supply.................. 26 28 
1 Gen. Gas & El. Co., Del., ‘A 9% 58 SO | 2 Western States Oil Land............... 8s 10 15 WATSON & WHITE 
1 eT ee eee % 100 20-33 Williams OU1-O-Matic .................. 16% 17% Members of New York Stock Exchange 
i Gan Gi @ & Geki “me” Be Gee cacccccs WF 97% Abendrath Bro. Sd atts a deh wie — on -w.o. 
1 No. Car. Pub. Ser., Inc., cum. pf. $7... 92 96 RAILROAD—STOCKS _ Loe a My je, 1933. teeta 71 - bs 
P Puiiis Seevine (Celeste) gf........... oT W.O. | Key. Bid.Offered. | | Manila RB. R. 7s, 1937... PA A 
1 So. California Edison Co. com. 8%... ... 1300131 12 Alabama Great Southern ordinary..... 104 108 New Oriecans Great Northern B. R. 5s, 1955...... 63 - 
1 So. California Edison Co. cum. pf. 7%.. 110% 112 | 12 Alabama Great Southern pf..........-. 104 108 pony Bay AW Peds oc 
1 So. California Edison Co. pf. 8%....... 130 =6W.O. 2 Alabama & Vicksburg.................. 100)=—s «4112 Alabama Great Southern, commen. ........... -103 -107 
1 Tri-City Ry. & Lt. Co. cum. pf. %..... 88 91 | 2-92 Albany & Susquehanna................. 205 208 General Gao © Bircteto Part. Cife............... Ss] la 
A Yadkin River Power Co. cum. pf. 7%... 133 136 2 ON eee ere nM 














Key and Index to Open 
Security Market 


1—Pynchon & Ce., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 738. 


2—Adams & Peck, 20 Exchange Piace, '. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 738. 


4—Jcerome B. Sullivan & Co., 42 B’way, N. Y¥. 
Phone Hanover 0600. See Page 738. 


6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 740. 








3—Farr & Co., 9 Wali St., N. ¥. 
Phone John 6428. 


&—Jehn J. O'Kane Jr. & Co., 42 B' way, N. ¥ 
Phone Hanover 6320. 


9—Marks & Graham, 32 Breadway, N. ¥. 
Phone Hanover 2420. 


il—Dillon, Read & Co., ag Naseanu St., N. ¥. 
Phone John 3000. 


12—Minten & Wolff, 
Phone Hanover 5581. 


i3—Merton Lachenbruch & Co., 42 B’way,N.Y. 
hone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover O80. 


N. ¥. 
Phone Hanover 3600. 


Phone Rector 8501. 


Phone Hanover 7500. 


30 Broad 8St., N. Y. 


See Page 740. Phone Hanover 7520. 





See Page 742. Phone Hanover 1709, 


1¢é—American Founders Trust, 
Phone John 0606. 


17—J. 8. Bache & Co., 42 Broadway, N. Y. 


18—Benner, Brooks & Co., 126 Broadway,N.Y. 
20—Steelman & Berkins, 20 Broad 8t., N. ¥. 
21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
24—McCann & Co., 50 Broad St., N. ¥. 


Phone Hanover 5573. See Page 740. 
25—May & Co., 15 Broad St., N. Y. 


a -a Head & Ce., 52 Breadway, N. Y. 
Phone Hanover 8950. 


29—C. Lester Hern & Co., 60 Broadway, N. Y¥. 
Phone Hanover 6793. 

31—Seyboit & Seybeit, Inc., 387 Main 8t., 
Springfield, Mass. Phone Walnut 1736. 

33—Beoth, Snyder & Ce., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—-Themseon, Fenn & Co., 56 Pearl 8t., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780 

41—Block & Coe., 20 Broad St., N. Y¥. 
Phone Hanover 2495, 

44—Harvey Fisk & Sens, 120 Broadway 
Phone Rector 8080. See Page "Ti. 

W. O. Bignifies Want Offer. 


56 Pine S&t., 
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a 
News of Canadian Securiti 
HE Royal Bank of Can- stock outstanding in preceding year. After show for this year net earnings of mors struction of a system capable of supplying 
ada in its latest bulle- dividends of 7 per cent. have been paid on than 10 per cent., as compared with 8.5 service to every district serv hrough 
) rved throug 
tin comments in part preference and common stock, both issues per cent. last year. Earnings during the two transmission lines, thus insuring the 
as follows on business Share equally in any further distribution. first nine months of this year were about maximum protection against interruptions. 
conditions: The income account and balance sheet the same as in 1924, but it is the busines Gress earnings for the year ended Sept. - 
“ ; P . of Canadian Car and Foundry Company, that has been and will be done in the last 30) amounted to $1,213,665, as compared 
The iron and steel »213,065, as I 
industry is expanding. Ltd., Canadian Steel Foundries, Ltd., and three months of the year that wil] account with $1,150,863. Net earnings totalled 
Production of pig iron other associated companies, for fiscal year for the better earnings statement The $713,566, as compared with $671,479. The 
in Canada for October ©nded Sept. 30, 1925, compare as follows: company is being materially benefited by Lumber of customers connected at time of 
amounting to 74,013) we i eae $1 p.- the change in conditions which has taken report was 18,269, as compared with 
mA tons was more than jo aa eee setes a 572'009 Place in the steel industry both in the 165,217 
double that of Septem- Interest ...-.......-- “l a835@ «© 232.09, ««“ United States and Canada. : 
ber and marked the , Canadian Industrial Alcohol 
| maximum output in any month since 1924; Net loss .......... 2 ee Se St. Maurice and Belgo Merge \lthough the annual report of the Cana- 
while the increased tonnage of steel ingots Preferred dividends 7%.. 525, 525, 04 Sharehold os6e Gt Mawine Pai lian Industrial Alcohol Company for the 
and castings almost trebled that of Septem- apenemners ef the Mi. Maurice Pape Aaa tend. ok ae een 
{ ne Coma & P Deficit $854,771 +3509,221 Company, Ltd., at a regular meeting last Year ended Sept. 30, 1925, shows earnings 
ber. Newsprint production in Canada for p ¢~¢} surlu 9 y, ee ca ol dees ei ve 7 pipe reteies Aah 
P.. Be MB. 2.002006 2,655,349 3,903,869 Tuesday ratified resolutions for the com amounting to $1,359,027, as compared with 
the same month reached the record total *Profit. ¢Surplus. tincludes Federal taxes. , . , $1.89 las 3 ‘ 
of 137.506 tons and for the first ten ASSETS. pany’s entry into the merger with Belgo % last pa it is —— that the 
sg Canadian Paper. earnings of the company at the present 
months of 1925 aggregates 11 per cent. 1925. 1924. President Wallace said that the new time are running at a better rate than 
more than last year. Prop. acct., gdwl., &c...$23,227,729 $23,203,457 : 2 rao ven they have been during p Os 
ee . u company will be called the St. Maurice y ha n during the past two years. 
The volume of building as indicated by Inventories ............. 1,557,643 1,926,297 ~ 7 The report of the company shows ot 
construction awards is increasing steadily Investments ............ Se Gee ee eee Be te atee propenes to te, aft as oak Se 
both in industrial and residential st Acets. and bills received 630,593 932,910 acquire all the assets of the St. Maurice Prot! after depreciation and _ taxes, 
in industrial and residential construc- ash 179.987 348.680 Paper Company, retiring $2,600,000 notes 2mounting to $1,359,027 as compared with 
tion, instead: of falling off as is usual at a ae 107.352 89,156 of that ‘company vee " ; $1,515,310 for the previous year. Con- 
this season of the year. The total awards . P : . . , .  giderably hicher divi , cieiniciieis tad 
pug The capitalization of St. Maurice Valley ly higher dividend disbursements of 
for the month of October 500% $29,647,500 SNE Ab prcekues ws ceoeve $29,249,119 $31,611,446 Corporation outstanding, he said, will be $1,024,000 left surplus_for the year at 
ede any cog with $21,606, for the same LIABILITIES. $8,700,000 6 per cent. bonds, $6,800,000 7 335,027, as against $715,310 last year. 
year. Preferred stock ........ $7,500,000 $7,500,000 t eR 4 5 OO) Profit and loss surplus now stands at 
Ordinary stock |:.... 4,975,000 4,975,009 Per cent. preferred stock and 150), @1 621.4% 
Canadian Car and Foundry Loss Bonded debt ..... Rib 5,831,996 6,246,588 shares of no par value common stock 1.63 90 
MEE -6-k0 0 beccscees toe” = panes . . . 
The Canadian Car and Foundry Com-  gerip’........ 813.980 980,344 Southern Canada Earnings Winnipeg Electric Company 
pany, Ltd., and subsidiaries report for year Accts. and bills payable 462,198 981.358 : October 192 1924 Tnereasa 
ended Sept. 30, 1925, net loss of $329,771 Accrued interest ........ 108,060 116,736 Gross earnings of the company for the {aoc anaiends 974.513 $430, 1x5 eae rt 
after depreciation and interest. This com- Dividends payable ...... 131,250 262.500 month of October amounted to $111,041, 9 Gperatine exp. . <x: 
pares with net profit of $1,124,221, equiva- —— reteere eens “ Sate ae an increase of $19,197 over October, 1924, and taxes 315,397 303.456 11,940 
lent to $9.02 a share earned on combined 9 “U7PIUS -eesereseeeee ee bist and, after operating expenses of $37,079, a —_———_ - ~ 
124,750 shares of preference and common Se, cn $29,249,119 $31,611,446 net of $73,967 showed a gain of $24,820 Net earning $161,515 $126,728 $34,786 
over the same month of last year. aa 
ee —_—_— National Brewers’ Position For the twelve months ended Oct 31, 
1925, ye to $1,232,862, an inp 
e Strength and activity in National Brew- crease of 651 over the corresponding . 
: eries of late have been attributed by inter- period of last year, while net of $741,984 Bought—Sold—Quoted 
TORONTO ests in close touch with the company to showed a gain of $71,159. ; x 
the company’s changed operating condi- Selkirk, Manitoba 
} BOND EXCHANGE tions. It is stated that the price-cutting Southern Canada Power Report St. Boniface, Manitoba 
factor has been definitely removed and St. Vital, Manitoba 
that in consequence a better price will be The report of Southern Canada Power ; ° 
=—rw a > obtained for the product. Furthermore, Company, Ltd., for the year ended Sept eeceasne — 
G. Stimson & C with its expansion program completed, the 29, Shows increases in gross, net, and num ecpawa, Manito 
A. 0. company is believed to be in a better posi- er of customers served. In the balance 
Limited Est. 1888 tion to build up its reserves than it has ‘Sheet, a working capital position of over R b t Cam &Co Lid 
The Oldest Bond House in Canada been for several years. $400,000 has been changed into an excess 0 er S, eron % ° 
of current liabilities over current assets Si 
CANADIAN BONDS Steel of Canada’s Outlook This, however, is only to be expected in Investment Securities 
300 Ray Street Toront view of the fact that the company has 330 7 
—— According to reports from well-informed during the last twelve months, practically BO Bay ot Forento, Can 
= —= sources the Steel Company of Canada will completed, its twelve-year program of con 
~~ ADVERTISEMENTS. ADVERTISEMENTS. ADV E RTISEMENTS. 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key. Bid. Offered. Key. Bid, Offered. 
Key. Bid. Offered. 11 IE A Bg wi o 8 6dscdk esses dasesas 99% 101% a1 Montreal Maisonneuve) 5%s, 1930.... 100% 102 
iu Dominon of Canada 4s, 1926........... 99%, 9% | RamEGEG BR; BIG ooo sin stsc ces cscccscons 111% 112%] Nn Montreal (Maisonneuve) 54s, 1936.... 102% 104 
i Dominion of Canada 5s, 1926........... 100 «61004 ] New Brunswick 6s, 1928................ 101% 102% | 11 ieee £6; TR cb ccccnccicertsacensta 99% 100% 
il Dominion of Canada 5%s, 1929........ 101% 102% il New Brunswick 54s, 1929.............. 101 102 11 iment Ts. TOS ove ds.6:0nceracnndweses 100 101% 
il Dominion of Canada 5s, 1931........... 101% 102 il New Brunswick 6s, 1931................ 1031044] I Montreal 5s, 1963 ieeccaeee 100 §=101% 
il Dominion of Canada 5s, 1937........... 104 104% 11 New Brunswick 4s, 1935.............. 98%, 90% Al Ottawa 5s, 1945 wed dmak dace aset 99% 101 
mu Dominion of Canada 5s, 1952..........- 103% 103% | 11 New Brunswick 5%s, 1939.........:.... 103% 105 11 Ciiawn: Be, Ts oss oc ccs cvcsccces coon 290% 298 
J t 11 Newfoundland 64s, 1928................ 102% 103% it Quebec 5s, 1927 ous Cae enata nabs 99% W.O. 
' USER AS SUES. il Newfoundland 6%, 1936................ 107% 109 Lt Toronto 5s, 1935 reer eeeeeeeeres 99% 100% 
i Dominion of Canada 5146s, Es 101% 102% ll Newfoundland 5s, 1939................ 101% 102% 11 Toronto ts ok 5. 6 acs dy te didbeeaemnri eae 109 111 
i1 Dominion of Canada 5s, 1928........... 100%, 100% 11 Newfoundland 5i%s, 1942................ 102 103 TT Toronto Harbor Commission 4%8, 1953.. 92 93% 
“ Dominion of Canada 5%, 1932......... 102% 103% | 4 Newfoundland 5's 1943................ 102 10% 1 Winnipeg 5s, 1926.............000ceeee- 99% 100% 
i Dominion of Canada 5%, 1933........-. 105% 105% | 4 Nova Scotia 444s, 1926.................. 99% 100% | 1 WiRRIGES G8, IDOE. .0.20 005 000s0cc0sneses 110 «112 
il Dominion of Canada 544s, ee 103% 103% 11 Nova Scotia 6s, a CR eee 102 103 
v1 Dominion of Canada 5's, 1937.........- 108% 108% | 1 Nova Scotia 6s, 1930.................... 103% 104% CANADIAN RAILROAD—BONDS 
il Dominion of Canada 5s, 1943.........-. 101% 101% | 4 Nova Scotia 6s, 1936.................... 106 108 Key Bid.Offered 
a Dominion of Canada 4%s, 1944.......-. 96% 96% | a1 CRM ARTs cinco isis cca cacewdas 99% 100 it Can. Nor. Ry. (Can.) 48, 1930.......... 9% 9% 
BI SE cob handscecdjensixcmewes 101% 102% "1 Can. Nor. R (Can.) 4%s, 1935........ 96, 97 
CANADIAN PROVINCIAL—BONDS n ee eee 102 108 n Can. Nor. Ry. (Can.) 7s, 1940.......... 115% 115% 
Kay. r Bid.Offered. | 41 re eer 101% 102% | 1 Can. Nor. Ry. (Can.) 6%s, 1946........ 117% 117% 
i Alberta 5s, 1926...........0.cceeeceeees 99% 100% | Cements: BR. TIE arco sts tscsdnccccces 103% 104% | 11 Can. Nor, Ry. (Can.) 4s, 1927.......... 99% 99% 
ul Alberta Sips, 1927 ..... 5.2. cecccccccccese 100% 101% | 141 ee i I, 65 po pvedtcccpersdcase 100% 101% | 11 Canadian Nat. Ry. (Can.) 414s, 1930... 98% 98% 
j i Alberta 548, 1928....--..-..--06 eee e eee 101 «101% | a1 CRAGIN PMI oon. s Sacer sickacenssc 102 13 Canadian Nat. Ry. (Can.) 4%s, 1954.... 98% 94% 
+> ul Alberta 68, 1030..........+.cccseeeseees 103 104 11 CNR I CIN oe a hacidicemie cic eceseeinn 100%, 102 i Canadian Pacific Ry. 5s, 1934....... 99% 100% 
uu Alberta 548, 1933........-..--0eee eens - 102% 103% | 1 CS ee ee 99% 100% | 11 Canadian Pacific Ry. 414s, 1944........ 93 93% 
tt Alberta Su, 1930...........-.-e-ccceeees 99% 100% | a1 Pee ae Se ae ee 95% 96% | 11 Ed., Dun. & B, C. (Alb.) 4%, 1944.... 92 98 
i Alberta 54S, 1947... 2.2... eee eee eee 104% 106 n Saskatchewan 4%s, 1926................ 99%, 100%, | 7 Grand Trunk Ry. (Alb.) 4s, 1939...... 84 89% 
ul Alberta 5s, 1948..... ptnebenneaeeenl 991g 100% 11 Saskatchewan 6s, 1927.................. 101% 102% | 1 Grand Trunk Ry. (Sask.) 4s, 1939.... 89 90 
it Alberta 544s, 1952... ....------+-+-+eeeee 105% 107% | ay Saskatchewan 5s, 1932.................. 99% 100% | 1 Grand Trunk Ry. (Can.) 68, 1936....... 107 107% 
iu British Columbia 6s, 1926.........----- 100 100% | an Saskatchewan tis, 1988.................. 107% 100% | 1 Grand Trunk Ry. (Can.) 7s, 1940...... 115% 115% 
i British Columbia 5s, 1939..........---- 99% 100%] Saskatchewan 5s, 1942.................. 99% 100% | 1 Grand Trunk Ry. (Can.) 3s, 1962...... 68% 69% 
iT British Columbia 4%s, 1926........-.- ++ 99% 100% | 4 Saskatchewan 5%4s, 1946................ 105 «106% | 1! Grand Trunk Ry. (Can.) 4s, 1962...... 4% «85% 
aul British Columbia 44s, 1927..........-.+ 99 99% oI Great Nor. Ry. 40, 1084...........cce.- 88% W.O. 
is British Columbia 6s, 1941..............- 100% 110% 
11 British Columbia 5s, 1949............... 9% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
1 Die BI, TB a. 0.6.66 050 0c 5 000% ce cece 9% 100% Key Bid. Offered. Key. 4 Bid.Offered. 
f a Biatitaes: Gs, TOG... .cccicscccocccecce 101% 102% il Greater Winnipeg Water Dist. 5s, 1929. 99 100 TF) Bell Tel, of Canada 5s, 1955......... . 9 9% 
"1 ReMi MMs «coo icccccecctccss 103% 104% | 11 Greater Winnipeg Water Dist. 6s, 1930. 102 104 T Canadian Con. Rubber 6s, 1946...... 9814 100% 
11 Manitoba 5's, 1942......,......-..---. 108% 105% n Greater Winnipeg Water Dist. 53, 1952. 98% 100 a] Duke-Price Power Co. 6s, 1949........ 101%4 1038 
if 7—Farr & Co., 90 Wall St., N. ¥ 16—Ameritean Founders Trust, 3© Pine St 2%7—Charl ” 
— ‘ op De Ue . * e St.. 27 Bug d & Ce., 52 » we Ee 
K Key and Index to Open Prone John eos N. ¥. Phone John 0000 | ge ee ee ee ee 
Security Market 8—John J. O'Kane Jr. & Co., 42 B'way, N. ¥. | 17—J. 8. Bache & Co., 42 Broadway, N. Y. 29 —¢ Lester Horn & Co., 60 Broadway, N. Y. 
a Sad acaeaae “a Phone Hanover 6320, ; Phone Hanover 2600. hone Hanover 6703, 
i—Pynchon Ce., rondway, N. Y. ti—Seybeit & Seybolt, Inc., 283 Mai — 
; Phone Rector 0670. See Page 738. 9—Marks & Graham, 32 Broadway, N. Y. 18--Bonner, Brooks & Co., 120 Brondway,N.¥ yo eH 4-4 Phone Walnut rae 
i ait RE Png ee ar Phone Hanover 2420. Phone Rector 8501. 83—Beoth, Snyder & Co., $2 Broadway, N. Y. 
~@ oO Gisas Reetian Grean S00 co" | 1b—Dillen, Read & Co., 28 Nassau St., N. Y. 20—Steelman & Berkins, 20 Broad 8t., N. ¥. Phone Hanover 2560. 
4 Phone John 3000. Phone Hanover 7500. 35 bag oo Wa — - =. Pearl 8t., 
3-C. B. Richard & Co., 29 Broadway, N. Y. - - , artford, Conn. one 2-4141. 
~ - 12—Minton & Wolff, 30 Broad St.. 21—Gude, Winmill & Ce., 11 Wall St., N. Y. sn / c a . 
Phone Whitehall (500. See Page 73s. Phone Hanover 5381. See ‘Page “is0. Phone Hanover 7520. oe Phone’ Rector 2780, ONE ey ey 
Jerome B. Sullivan & Ce., 42 B’ way, N. ¥. 13—Morton Lachenbruch & Co., 42 B’w , | 41—Bleck & Co., 20 Bread 8t., N. ¥ 
_ ay,N.Y¥. 24—MecCann & Co., 50 Broad St., N. Y. = , oo N. E. 
eae Phone Hanover 0600. See Page 738. Phone Hanover 5600. Phone Hanover 5573. See Page 740 j Phone Hanover 2495. 
: i +4—Harvey Fisk & Sens, 120 Breadway. 
2 4—Henry L. Doherty & Co., 68 Wall St., N. ¥. | 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥. Phone Rector 8080. See Page 752. 
x Phone Hanover 1600. See Page 740. ; Phone Hanover 0880. See Page 742. Phone Hanover 1709. W. O. Signifies Want Offer 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION 





A. E. G. (Allgemeine Elektricitats Gesellshaft) $10,000,000 
15-year s f 644% debs, with stock-purchase rights, J & D, 
due Dec. 1, 1440, price 94, yield 7.10%, offered Dec. 9. 


American Investment Co. of Illinois ,000 coll tr ser g 
6% notes, Series ‘‘A,"’ J D, on, . 1, 1926 to 1930 


yield 5. 5. 25% to 6.25%, offered Dec. 





OFFERED BY 


BONDS 


DESCRIPTION - _ OFFERED B BY 


Rector Bldg., Little Rock, Ark., $275,000 Ist (closed) s f 
is, A & 0, due Oct. 1, 1940, price 101, yield 6.90%, offered 
30. Caldwell & Co., New Orieans. 














National City Co.. N. ¥. 


First National Co., St. Louis. 








Atlanta Joint Stock Land Bank $1,0 000,000 farm on 
M & N, due Nov. 1, 1955, price 103.50, yield 4. tote on 
offered Dec. &. Cc. F. Childs & Co., N. Y. 





Batesville, Ark., La age Impvt. Dist. No. 4 ser g 3%, 
N, due Nov. _ 1, 1927 to 1988, offered Nov. 2. 


Bergen Co., N ET ae . J & D 15, due Dec. 15, 
1926 to 1944, vicld Liom to 4. %, offered Dec. 3. 








Birmingham, Ala. 7,000 school us. EY & O, due “Oct. 
1, 1949 to 1954, yleld 4.50%, offe 


Federal Commerce Trust Co., 
_St. Louis. ie 








ie Ss. Rico & Co., Newark, 
ene. J. G. White & Co., 








B. J. Van Ingen & Co.; A. B., 
Leach & Co., Inc.; Austin, 
Gramt & Co., Inc.; George 
H. Burr & Co.; Stranahan, 
Harris & Oatis, Inc., N. Y. 





Bree Olinda, Cal., 000 Union High School Dist. 54, 
J & D, due Dec. Flee te 1905, y Id 4.35% to 4.60%, 


offered Nov. 24. 5 


es rt Hydraulic Co. $800,000 ist ¢ “-, Series ‘‘B,”’ 
Dé By due Dec. 1 , 1945, price 100.50, yield 4.45%, offered 





Citizens National Co., Los 
Angeles. 





Y Son Higginson & Co.; Esta- 
brook & Co.; T. L. Watson 
& Co., N. Y.; Hincks Bros. 
& Co.; Putnam & be 
Hartford; Chas. W.,Seran- 
ton & Co., New Haven, and 
Bridgeport Trust Co., 
Bridgeport. 





Burlin n, Vt. $730,000 City Hall 44s, J & D. due Dec. 
to 1968, yield 4% to 4.15%. offered Nov. 30. 


H. Rollins & Sons; Old 
“Colony Trust Co., Boston. 





ow eae A mite. Desrett, $115,000 Ist r e 64s, due 1927 


U. 8S. Mortgage Bond Co., 
Detroit. 


Nov. 
Schacht (G. A.) Motor Truck Co. $1,000,000 3-yr conv g 6% W. E. Hutton & Co.; Grau, 
notes, J & D, due Dec. 1, 1928, price par, yield 6%, Todd & Co.; J. R. Edwards 
offered Nov. 30. & Co.; Westheimer & Co.; 
A ee ae oF By 


F & ) my Trust 
Co. ; Citizens National 
Bank; Atlas National Bank ; 
Fifth-Third National Bank, 
Cincinnati. 





Sodus |, Gas & Electric Light Co. $500,000 Ist g 66, Series 
“B,"’ M & N, due May 1, 1941, price 99.50, yield 6.0%, 
ites Dec. 5. 

Suburban Light & Power Co. (of Ohio) $1. 000,000 Ist sec 
g& 6% (closed) notes, J & D, due Dec. 1, 192, price 99, 


. A. W. Igiehart & Co., Bal- 
timore. 





Lave, Macomber & — ; Chas, 
. Robbins & Co., N. Y. 





yield 6.30%, offered Dec. 4. 
Suffolk Co., N. Y., $245,000 highway ie. 4 & D,.due Dec. Sinnaben Harris & Oatis, 
1, 1931 to 1950, yield 4.10%, offered Dec. 8. Inc., N. 'Y. 





3,400 Sheridan Road, Chicago, $1, 300,000 Ist ser g 64s, 


J & D, due Dec. : 1927 to 1940, price par, yield 6.50%, Greenebaum Sons Investment 








offered Nov. 28. Co., Chicago. 
Troyoak Land Co., Detroit, $1,000,000 Ist s f g . J & J, Nicol, Ford & Co.; Harris, 
due July 1, 1934, price par, yield 6.50%, offered ¥ 3 Small & Co.; Benj. Dan- 
sard & Co.; Union Trust 

Co., Detroit. 
Teller Hotel Co., Detroit, $3,500,000 Ist ser g¢ 6s, J ‘J 32 Peabody, Houghteling & Co. ; 
r, yield 5% to E. H. Rollins & Pe: De- 


due Jan. 2, 1927 4 194i, price 100.96 to 


6%, offered Dec. troit Co., Inc., N 





Wabash Railway $4,185,000 % eq tr ctfs, Series ‘‘F,’’ J 
& D, due Dec. 1, 1926 to 1940, price 98%, yield 4.82%, of- 


fered Dec. 9. Kuhn, Loeb & Co., N. Y. 





to 1932, offered 
Chateau Frontenac Apts., Detroit, $550,000 Ist ser 64s, 
price par, yield 6.50%, offered Dec. &. 


Strauss Investing Corp.. De- 
troit. 





*&Childs Company $2,000,00 5-year notes, J & D 15, 
due Dec. 15, 1930, price 98.50, yield 5.32%, offered 
Dec. 8. See advertisement. 


Laird, Bissell & Meeds 
and Tucker, Anthony & 
Gn, Mi ¥. 





be ng bey: Light & Power Co. $750,000 Ist 10-yr sf ¢ 
" & D Nes Dec. 15, 1934, price par, 


ote, ered Nov. 


Troy & Co., Inc., Chicago. 





—- Chemical & Iron Co, $1,000,000 Ist (closed) s f 
he & N, due Nov. 1, 1935, price 100, yield 7%, offe 


First Securities Co. and 
Chattanooga Savings Bank 
and Trust Co., Chatta- 
nooga. 





Dumont, N. J., 237,000 sewer and assessment 5s, me &. 
due Nov. 1, 1927 to 1965, yield 4.50%, offered Dec. 


H. L. Allen & Co., N. Y. 





mares, eaee Co., Inc., $4,000,000 l0-yr s f ¢ rm 6s 
qeenes common stock purchase warrant, M & N, 
New. 1 55, price 98.50, eld 6.20%, offered Dec. 7. 


Halsey, Stuart & Co., Inc., 
one. E. Naumberg & Co., 





= Joint ar Land Bank of Montooma’ Ala., $1,000, - 
000 farm loan 5s, J & D, i Ses 1965, price 103, yield 


4.62% to 5%, offered Dec. 8 


Barr Bros. & Co., Inc, N. 
Y.; Central Trust Co. of 
Il., Chicago; Shawmut 
Corp. of Boston; First Na- 
tional Bank, Montgomery. 





Goodyear pure & ee 4 Co. ‘enone 3-year 5% ¢ notes, 
tore SS = ue Dec. 15, 1928, price 99. .25, yield 5.25%, of- 


& Savi Bank; Halsey, Stuart & Co., Inc. ; 
Union st Co., Cleveland. 


Dillon, Read & Co.; National 
City Co.; Lee, Hi son & 
Co.; White, We & Co.; 
Bonbright & Co., Inc.; Kis- 

Trust 


sel, Kinnicutt & Co.; Hallgarten & Co., N. ¥.; Cantinental & Commercial 
A. G. Becker & Co., Chicago, and 





Baptist Church, Cincinnati, $110,000 ut g 6s, 
ey She 15, due Jan. 15, 1927 to 1941, offered Dec. 


2. am Ballinger & Co., Cin- 
nnati. 





Indianapolis Water Co. $830,000 Ist lien & ref ¢ 5s. Jad. 
due mae i. 1900, price 96.50, yield 5.20%, offered Nov. 30. 


Drexel & Co., Philadelphia. _ 








Kearny, 000,000 water #45, M & N, due May 1, 
1931 to thee.” = pa offered Nov. 30. 


A. M. Lamport & Co., N. Y. 





im = up 44s, J & D, due Dec. 1, 1926 to 
vila 3 80m to oe, ethene red Dec. 2. 


F. S. Moseley & Co., Boston. 


be! ar ng Alabama Co. $250,000 Ist (closed) serial g Oe. 
F & A, due Aug. 1, » Ay Res Pi Se 101% to 1000 yi 


6% to 6.50%, offered 


Woods Brothers Corp. on ser conv g¢ 6% notes, M 
&N, due Nov. 1, 1926 to 1930, yield 5.50% to 6.10%, Dawes, Maynard & Co., Chi- 
0. 


offered Dec. 1. cago. 


STOCKS 


R. F. De Voe & Co., Inc., 
N. Y. 














DESCRIPTION OFFERED BY 


Abraham & Straus, Inc., $4,250,000 7% cum pf, F, M, A, N, 
par $100, — —* and 25,500 ares common no par, 





Lehman Brothers, N. Y. 











at $45, offe 
jg yt & Connell Dredge & Dock Co. 23.000 shares Ralph A. Bard & Co., Chi- 
common, price $23.50, yield 8.50%, offered Dec. cago. 
Hill Milter Academy, Rocky Butte, Ore., 3700 a Te 7% pf, Northwestern Trust Co., 
offered Nov. 25. ven? Portiand, Ore. 
Hill, Joiner & Co., Inc., 





* Kentucky +. oa Co. 5, eS shares 7% cum pf, 

MJ,.S€& 20, par $100, eeiee . Yield 7.53%, of- and Central States Se- 

. advertisement. curities Corp., Chicago. 

Mecca Realty Co., incenspese. $125,000 SA pt, M, J, 

s, D, par $100, due Dec. areas to 1805, 9 yield 5% to 5.50%. 
offe Nov. 30. 








Bankers Trust Co., Indian- 
apolis. 





New York Canners, Inc., 60,000 shares $6 cum conv Pp 
M, J, S, D, no par, price $85, yield 7%, offered Dec. White, Weld & Co., N. Y. 





oe Edison Co. $1, rey (additional issue) 7% cum Bonbright & Co., Inc.; East- 
a. M, J, S & D, price 96.50, yield 7.25%, nan, Dillon & Co.; Harper 
10 % Turner and W. C. Lang- 


bffe 
ley & Co., N. Y 





Lorenzo E. Anderson & Co.; 
Paul Brown & Co. ; Francis 
Bros. & Co.; Waldheim, 
Platt & Co., St. Louis. 


. - ¥. Baer & Fuller Co. — shares common, no par, 
rice $33.50, offered Nov. 23. 





Universal Chain Theatres Corp. $4,000,000 8% pf, M, J. 
8, D 15, par $100, price par. Ziel 8% {one share com- 
mon with’ @ each share pf). a Shields & Co., N. Y. 





West Penn Securities Dept., 


West Penn Power Co, 50,000 
Inc., Pittsburgh. 


—— F, M, 
A, N, par $100, price "$97, rela 6.19%, yt —~ Bee. 








Massachusetts Gas Com es $18,000,000 20-year s f g 5%. 
= t due Jan 1. 1 price 98.50, yield 6%, offe 


Kidder, Peabody & Co.; Har- 
ris, Forbes & Co.; Stone & 
Webster, Inc., N. Y. 








Dec. 1, 1930, and Oct: 1, Nov. 1 and Dec. ‘1, 1935, price 
par, yield 5.50%, offered Dec. 4. See advertisement. 


Fae Pacific R. R. $4,830,000 44 eq tr etfs, Series 
“EL” J & D, due Dec. 1, 1926 to . Price 98%, yield 
4. offered Dec. 7. Kuhn, Loeb & Co., N. Y. 
*Mortgage Co. of Md., $1,000,000 ist guar 54% Robert Garrett & Sons: 
etfs, A& O, M & N, 5 ES I Nov. 1 and Gillet & Co.; Mercantile 
Trust & Deposit Co., 


Baltimore, ona Tucker, 
Anthony & Co., N. Y. 





1,000,000 School Dist. No. 1 gehool 


Multnomah Co., O 
. 15, 1928 to 1945, yield 4.20% to 


Haleey, Stuart & . Inc. ; 
Leach Inc., 

y Y., and A. G. 5 RE & 
Co., Chicago. 





Te” St &€D > 5, due 3 
Washington 


National Press Bl C., $1,600,000 
sf (closed) Tay &D D. dae Dew 1.1980. peice. 100. 
yield 7%, off m2. 


Lave. Macomber & Co. 


Philadelphia, and F. R. 
Sawyer & Co., Inc., N. Y. 





Newark, N. 600,000 g 4 15, due Dee. “35, 
1926 to 1965, ors eee Geil ben’ 


J. S. Rippel & Co., Newark. 





' Newmarket School District, New re, $15,000 ref 
ie J € J, due Jan. 1, 1900 to 19H, yedd 4.90%, offered 


Paine, Webber & Co., Boston. 





er Co. (Minn.) 


rn States Pow Seen. ete ist & ome 
“Pip. Sedew 8," 2" D, due Dec. 1, 
ered Dec. 7 


. price par, yiel 


Harris, Forbes R Co., G 
anty Co. of N. Y. ‘and 
¥ poy & Co., Inc., 





Omaha; Neb., $200,000 street tuo’ and @ gaee.cee street 
impvt 4%, “poth a Nov. mote and both offered at 
par, offered Dec. 


Harris Trust & Savings 
Bank, Chicago. 





California Securities Co., Los 








Orange, Cal water 5s, J J 2, Ge 
Jan. 2, 1927 to v0 yield 1a - —_ Strorea Nov. see 
a oy ge Tewnehip, N. school dist q Co., Phila- 
M & 8, due geet. , 1926 ts 1 eld 4.50% to 4. C te Bo J “Wan e'&. 
offered Dec. 7. 
H. z Miles & Co., 
N° 
Philadel eee 900,000 Joe Dec, 1, 1975, Poo City Co.; Harris, 
ld 4 4 . & Forbes & Co.; | Bankers 
price yield et to Se oe os Se. 
sons & » ie Janney 


‘ F. Rothschild 
& Hannahs, Ballin & 
Lee, Pniladelphia. 





Potomac Edison Co. $2,250,000 Ist & ref Series “D,” 
M& N, due May 1, $b orlee $6, yell S 80% offersd 





Haley. Stuart & Co., Inc.; 
W. C. Langley & Co., N. Y. 











The Kentucky Hydro Electric Company operates 
under perpetual charter pursuant to the laws of 
the State of Delaware and is now engaged in the 
generation, transmission and sale of electrical 
energy from its recently completed 22,500 KW 
modern hydro electric power station situated on 
the Dix River atout sixty-five miles southeast of 
Louisville, Kentucky. The Company also owns 
95 miles of 66,000 volt, double circuit, steel tower 
transmission lines and through the transmission 
systems ity generated by and transmitted through the 
Dix River station will be radiated north to ern Kentucky and Southern Indiana, and south 
to Southern Kentucky, Western Virginia, and Northern Tennessee. The output of the Dix 
bags 5 oon has been contracted for by the age Public Service Company of Indiana, 
He Gas & Electric Company of Louisville, the Kentucky Utilities Company, and the 
Lexington Utilities Company. The Company tages occupy a very important glace in the genera- 
tion and distribution of electrical energy over super-power system coruecting Indianapolis, 

Louisville and Lexington with the Southeastern cont fields. 

Hill, Jomer & Co., Inc. | Central States Securities pe, 
*For further details see Index of Security Offe 


5,000 SHARES 
KENTUCKY HYDRO 
ELECTRIC COMPANY 


(Controlled by Middle West Utilities Com- 
pany) 


7% Cumulative Preferred Steck 
of the interconnecting companies — 
vo! 

















Security Guaranteed: These Certificates are a direct 
obligation of The Mortgage Company of Maryland, 
Ine. They are unconditionally guaranteed principal 
and interest by The Maryland Mortgage lompany, 
with C lidated R ces of over $4,390,000, and 
with Capital and Surplus of over $890,000. Each 
mortgage pledged as security is also guaranteed prin- 
cipal and yo by The Maryland Casualty Com- 
pany. ome of the largest and best known Surety 
Companies in the United States, with Capital and 


Company of 
Maryland, Inc. ae 4 Mg A and with total resources 
First M G se of more than 500,000. 
teed 544% Certificates Robert Garrett & Sons Tucker, Anthony & Co. 


%&For further details see Index of Security Offerings. 


$1,000,000 
The Mortgage 




















These Notes are the direct obligation of Childs Company 
and constitute the sole funded indebtedness of the Com- 
ome 4 and its operating subsidiaries, except real estate 
. Childs Company covenants that as long as 
om of these Notes remain outstanding no additiona! notes 
shall be issued or other funded inde created, ex- 
cept purchase money mo: 
Net profits for the first nine months of the current year 
amounted to over 10.6 times the annual! interest charges 
on the $2,000,000 of Notes to be presently outstanding. 
For the full year 1924 net profits were in excess of 18 
times annuai interest requirements on these Notes. 


Laird, Bissell & Meeds Tucker, Anthony & Co. 
%For further details see Index of Security Offerings. 


$2,000,000 


Childs Company 
Five Year 5% Notes 
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Bank Debits and Federal Reserve Bank Statements 


























































































































& 
MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL sedhatastabthintt 
24 24 . ommansajemnions agi | 
” 
“|” o | 
ax&}e |} «i 
= < . ; < | 
= a ial 
2 20 ra ” zs} ae —s 2 | 
* a} °e } a | 
) Oo — ee & | 
ve \ pe oOo; 0 S | 
z 16 ‘ 1G 2 2 5 5 ? 
$ uJ AY ~ 8/9 | ° | 
3 <i a a 3 
ao ziz | 2f 
| oa = 2 a 
| 
l2 12 4 _t+—___1 : : ie F 
| igiS 1920 1921 i922 1923 1924 1925 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | 
me J 
| Debits to Individual A ts by Federal R Distri 
| (In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5. Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11 Dist Total Tot. Outside 
\ +. eek ended— Boston. New York. Fhiladelphia. Cleveland. Richmond. Atlanta. Chicago St. Louis. Minneapolis. Kan. City Dalias San F 12 Diste N. ¥. City. N. Y¥. City 

eS Sf ere $634,944 $6,223,192 $544, 748 $695,176 $338,158 $309,151 $1,218,988 $354,352 $208,218 $300,582 $174, 707 $685,266 $11,687,482 $5,902,889 &5.784.59: 

) { Ss SO ee 668,517 6,800,563 533,155 650,259 325,284 284, 766 1,303,466 308, 282 213,155 300,910 174,129 394, 344 12,256,826 6,473,855 5,782,971 
j a Of ere 556,185 5,881,803 530,742 586,063 304,876 261,150 1,148,011 284,714 230,449 285,700 166,480 633,58t 10,869,754 5,585,404 5,284,350 
| Statement of Member Banks 
| PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 

- Now Vack ——_— -Chicago All Reporting Member 
| Dec. 2, 1925. Nov. 25, 1925. Dec. 2, 1925. Nov. 25, 1925. Banks. 
Number of T discoun banks. ........00- vi 46 46 Dec. 2, 1923. Nov. 25, 1925 
Loans and discounts, gross “f . 2 ing bi ~ =o” 
i Secured by U. Govt. obligations Boas $49,790,000 $50, 288,000 $17,968,000 $16,405,000 —— of reporting banks........... 722 72 
| 4 = e Lee nee pen’ a zoans and discounts, gross: 
Secured b aus and bonds.........--. 2,145,119,000 2, 146,548,000 633,932,000 638,251,000 | Socoured by United States Government obligations $167,126.06 
All other foans and discounts.......... 2,295,759,000 2,268,424,000 670,705,000 670,138,000 Secured ior atten aan Saute. a3 é : J rege 
| Total loans and discounts.......... $4,490,668,000 $4,465,460,000 $1,322,605,000 $1,324,.794,000 | All other loans and discounts. . N,423,202,000 S 
Investments: dise s $ ; 212.000 
United States pre-war bonds........... 29,681,000 29,682,000 1,869,000 1,871,000 pat tomee. and discounts. . 14,005,936,000 $13,959,212, 
United States Liberty bonds........... 513,358,000 04,921,000 103,174,000 102,464,000 | United States pre-war bonds..... 221. 341.000 290) 357.000 
i United States Treasury bonds.......... 185,669,000 183,556,000 16,133,000 16,339,000 United States Liberty bonds ; pty ; gt ip ed 
United States Treasury notes......... 159,424,000 161,196,000 51,536,000 51,615,000 | United States Treasury bonds... "'$31'377.000 "'429'304'000 
j United States Treasury certificates. ... 14,008,000 12, 910,000 _ 931,000 1,001, 000 United States Treasury notes... ays hyo ory gen 
Other bonds, stocks and securities. .... 809,579,000 835,890,000 187,487,000 185,273,000 United States Treasury certificates. . "BALE 55.000 "85,030,000 
}} Total investments...............+-. $1,711.719,000 $1,728,155,000  $361,430,000  $35x,563,000 | Other bonds, stocks and securities 2,908, 507,000 2,927, 980,40) 
Total loans and investments........ 6, 202,387,000  6,193,615,000  1,684,035,000 1,683,357,000 Total investments........ $5,392,693,000 $5,404,729, 000 
Reserve balances with F. R. Banks.... 717,508,000 703,411,000 165,628,000 167,701,000 Total loans and investments... . 19, 398,629,000  19/363.941,000 
Cash in vault. ......cccccsccersccceses 64,859,000 74,161,000 24,152,000 24° 955, 000 Reserve balances with Federal Reserve Ranks Vesa apeas Vaahertens 
Net demand deposits..................- 5, 165,865,000 5,131,229,000 1,163,607,000 1,171,744,000 | Cash in vault.................... : 293,534,000 "290,216,000 
WOO. GIR a oo ccc ccc cccscccccccceces 787,515, 000 796,192,000 499,130,000 499,316,000 Net demand deposits............ 13, 099: 512,000 13,025, 048.000 
Government deposits. ...............+- . 11,347,000 11,347,000 1,453,000 1,453,000 | Time deposits. EN Sheep sere P 5,347,552,000 5,359,673.000 
> Government deposits.............. ne Aen $5,146,000 45, 24-4, Cm 
es Oe ee. we B. B. Bills payable and redis. with F. R. Banks ' oun 
poe by U. S. Govt. obligations.... 33,895,000 67,565,000 14,176,000 13,115,000 | Secured by United States Government obligations 224,258,000 25:3, 065,000 
"Sl AR es cae ; 76,917,000 45,796,000 4,723,000 4,975,000 | All other................. . 226592) 000 174,528,000 
Total borrowings from F. R. Banks. $110,812,000 $116,361,000 $18,899,000 $18,090,000 Total borrowings from Federal Reserve Banks $450,550,000 $427, 504.000 








Comparative Statement of 


Statement of the Federal Reserve Banks 
Federal Reserve Banks. 


Combined Federal Reserve Banks N. Y. Federal Reserve Bank 

































































| RESOURCES— Dec. 9, 1925. Dec. 2, 1925. Dec. 10,1924. Dec. 9, 1925. Dec. 2, 1925. Dec. 10, 1924 Condition Dec. 9. 
742 Oo — +i Lat 53 1 
Gold with Federal Reserve agents................+.-. #1, 307,572,000 $1,343, 24 000 $1,436,288, 000 “Saten ° cievee ee Gola Total Bille 
| Gold redemption fund with United States Treasury. .705,000 54, 162, _*& 103,000 , ’ = eae Distri esc R cscnecony 
Gold held exclusively against Fed'l Reserve notes.$1,365,277,000 $1,397,586,000 $1,868, 381,000 $332,353,000 $378,484,000  $450,017,000 Bostor $154,055,000 $47,114,000 
Ne York 943,998,004 2 93,000 
Gold settlement fund with Federal Reserve Board..... 753,172,000 729,002,000 647,643,000 262,905,000 241,377,000 197,153,000 n pd aed " . non ’ 1,1 oe 
Gold and gola certificates held by banks.............. 603,836,000 616,023,000 481, 474,000 348,740,000 351,079,000 240,972,000 me = pi 215, 760,000 57,138,000 
scaling on = Cleveland 298,305,000 87,261,000 
TORE SUE DOMEIWOR. ox nec csc ccwsnsccsccceseceneses $2,722,285,000 $2,742,611, 000 $2,997, 493,000 $943,998,000  $970,940,000 “ERRS, 142,000 Richmor 117,885,000 38,319,000 
Reserves other than gold................0--eeeseeeeee 107,616,000 114,928,000 95,218,000 25,620,000 25, 883,000 20,875,000 Atlant 129,916,000 25,038,000 
. OER == — ——— Chicag 322,072,000 90,146,000 
Total TeSeTVes. ...ccccccccccccccccccccccccccesveses $2, 829,901,000 $3,092,716,000 $969,618,000 $996,523,000 _ $909,017,000 St. Loui 51,501,000 29 443.000 
iep-soserve cosh oe SMASH ae Rdrebada pak bak<aareeenas 44,389,000 45,268,000 41,643,000 15, 123,000 14,964,000 14,093,000 Minneancit 80,781,000 5,431,000 
scounted : ss : ae ring be . 
Secured by United States Government obligations.. 378,272,000 314,582,000 127,279,000 144, 189,000 96,727,000 37. 126,000 Kansa 87,641,000 17,945,000 
Getew BETS GHCOUMEOE 0 occ ccc cccccscccvccecccccses 301, 102,000 329,293,000 138. 977,000 67,004,000 91,032,000 11,741,000 Dallas 41,125,000 11,148,000 
Total bills discounted. ..............000eeeeeeeees $679,374,000  $643,875,000  $254,256,000 $211,193,000  $187,759,000 $48,867,000 wan ral 249,243,000 =i, 198,000 
Bills bought in open market...... ees tececeeesseeeeees _ 369,550,000 357,723,000 352,838,000 35,570, 000 34,838,000 110,817,000 Total U.S. F.R.Notesin 
ps raed sie eeosed — biebaees deetuen 56,276,000 56, 269,000 46,358,000 1, 257.000 1,257,000 4,902,000 District Govt. Secur. Circulation 
WORGITY MOCOR. onc cc cccccccccccccccceccccsccccses ees 266,080,000 234, 558,000 361,082,000 77,912,000 68,114,000 142, 447,000 Bostor $8,676,000 $173,179,000 
Certificates of indebtedness...............------+-++- 29,517,000 28,302,000 144,456,000 3,280,000 : 1,710,000 36,903,000 ney York 82,449,000 362,979, 000 
Total United States Government securities........ $351,873,000  $339,429,000 £551,896,000 $82,449,000 $71,081,000 $204, 252,000 Philadelpt 19,063,000 : 
I as se into scctasssasactessesane 3,195,000 3,150,000 ee. SC isasses,.” — -caderaas sisi tok Clevelan 30,430,000 231,549,000 
Wromelam loans OR GOld. ...... ccc cccccccccdccccccccsccecs 8,300,000 8,300,000 6,000,000 2,241,000 2,241,000 1,746,000 Richmon 5,440,000 90,778,000 
PS Se ee oe eae ae Boe Atlanta 5,2 « 31,172. 
Total bills and securities. ....................000+: $1,412, 292,000 $1,352,477,000 $1,167,040,000 $331,453,000  $295,919,000 — £365,682,000 Chisas regener oye mae 
foreign Paks... .. 2... ccccccccccccccsccscces 861, 771,000 514,000 861,000 771,000 514,000 oe payin 57,151, 
, Dee lected “eomee A ceG Reb te oetanedetnbedensedbssnees 692,811,000 742,551,000 649,131,000 148,220,000 171,080,000 140,744,000 St. Louis 20,487,000 38,845,000 
} ne oo ood eka ansWd-b ote nueebensenessancae 61,552,000 62,021,000 61,741,000 17,261,000 vo 17,436,000 Minneapoli 17,078,000 69,219,000 
ee rn rere 9,362, 18, 166,000 25,725, 000 4,689,000 a 4,456,000 __ 9,820,000 eet eke 33,419,000 69,044,000 
Total resOUrces. .........2ccceeerccccccrccssccscecs $5,061,168,000 $5,078,803,000 $5,038,510,000 $1,487,225,000 $1,501,274,000 $1,457,306,000 Dallas 29,444,000 48,327,000 
LIABILITIES— San Francis 43,936,000 206,653,000 
Federal Reserve notes in actual circulation........... $1,765,627,000 $1,742,706,000 $1,853,614,000 $362,979,000  $361,533,000  $369,364,000 wai daca eat 
Deposits : ue Members io, 
, Member bank—reserve account. ............--eeee00- 2,246,386,000 2,235,787,000  2,192,333,000 870,779,000 868, 834,000 853,580,000 District Reserve Acct. &c. 
ee es anna sone ated Sd ORES . 840, 44,136,000 rytty 000 11,582,000 10,479,000 6,415,000 Boston $143,078,000 62.5 
EIS TERE ep Meee meee 11,884,000 13,002,000 2,482,000 10,298,000 11,417,000 11,254,000 Naw “York 870,779,000 74.6 
j Other Gepaslts. .... 2c cccccccccccccccscccccsccecvcsece 20, 420,000 20,074,000 18.520;000 9,466,000 9,593,000 8,924,000 : nied ‘ = seco hog i 
—s *hiladelphia 30, F 76.5 
EEC ASE PPTL POERE LT PEE $2,314,530,000 $2,312,999,000 $2,259,310,000 $902,125,000  $900,323,000 $80,173,000 PR ee 173,288,000 74.1 
Deferred availability items. .............ccccccccceess 626,937,000 670,132,000 578,685,000 126,728,000 144,258, 000 114,969,000 Richmond 69,723,000 75.9 
Capital MMs chens case sews pdeecserttdseckpwese eens 116,863, 116,871,000 112,123,000 32,132,000 32,132,000 30,214,000 athens 90.368. 680 2 
2 TEN Se Pe ee a ee EE Te 217,837,000 217,837,000 220,915,000 58,749,000 58,749,000 59, 929,000 os anta _ 50,248, 5S. 
A other A. atandaddeoccerectcatasdivecshenas 19,374,000 18,258,000 13,863,000 4,512,000 279, 2.657.000 Chicago 323,530,000 69.4 
St. Louis 83,162,000 49.6 
EE OEE RITE LETTER TBE Te OO ee $5,061,168,000 $5,078,803,000 $5,038,510,000 $1, 487,225,000 $1,501,274,000 $1,457,306,000 Minnensolie 52. 002,000 67.1 
Ratio of total reserves to deposit and Federal Reserve 69.4% 70.5% 75.2% 76.6% 79.0% 72.7% ienen Cite e7.988.600 ae a 
Sete MNOS COMMNNBOS, 6 onc co cccceccctsscccodsese ansas 87,954, 57. 
Contingent liability on bills purchased for foreign Dallas . 62,968,000 41.5 
45,402,000 40,101,000 37,297,000 13,795,000 10,987,000 14,442,000 San Francisco 168,655,000 66.6 
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: ANNALIST INDEX OF WHOLESALE FOOD PRICES < 
INDEX NUMBERS BASE-AVERAGES 1890-1899—100 PER CENT. INDEX NUMBER: 
~ ; = Transportation 
Per Cent. 
Departure 
Six-Year From 6- 
oo) 1 ee GR! Se oe 3 ae Revenue car loadings— Period or Date. 1925. Average. Yr. Av. 
| > " pore, af All commodities ...............++. Week ended Nov. 28 923,213 828,144 11.5 
A “. el oot alll Grain and grain products... |. .: Week ended Nov. 28 696 44,499 9.4 
2 Coal and coke..... 0 OO Week ended Nov. 28 187,269 178,444 4.9 
a a a aks = Forest products ................ Week ended Nov. 28 65,199 58,617 12.3 
Ma Manufactured products.......... Week ended Nov. 28 576,556 499,248 15.5 
| ! | All commodities ..............-.-- Year to Nov 47,479,300 14,529,507 t 14.3 
} 4 - Grain and products... .. Year to Nov. 28 004, 2,077,545 + O8 
=) ibe te | i te Coal and coke ...........0..-00+ Year to Nov. 2x 733,487 8,450,122 + 3.2 
| s Forest products ................ Year to Nov. 28 3,483,518 2,930,417 + 18.9 
fw Bw } ured p teebiee: “Year toNov. 28 20,092,480 24,768,233 + 19.9 
| as | “ =! <2 Freight car surplus shortage. . quarter November ¢ 5 2K. 
——T—T i. T = of 4 — - Per cent. of freight cars serviceable.Nov. 1 92.9 0.8 + 2:3 
. i ee } | || a cent. locomotives serviceable. ev. ; woe 95,120 oncaie oaeu pam A t ae 
} cas | | i) PD avadcesneusdosnass ose ear to Nov. 7 75 6. 
| | lw e 5 Se setebismnee 129,774, 819,955, 4 
— ER f cadubias cs.0k ca ctnnpamsese Year to Nov. 1 3,894,806,959  4,045,441,124 — 3.7 
2 re as REAR eee eT a a or or = MEE ccvslckcsdacts  biacaeccnactns Year to Nov. 1 299,920,000 °240,716,608 + 24.6 
1924 1925 — 
‘om 
Dee. 5, 1925............ S96 BG4 1 Ties, 6 Bees < occ cvcsess 202.335 Rate te of return on property invest- peat, Fair 
_ /?. % . ee 216.442 | Dec. 8, 1928............ 174.825 Eastern District .... . Year to Nov. 1 5.21 S75 — 94 
Southern District |: :lYear to Nov. 4 6.06 54.75 + 5.4 
Year to Date—213.513 Western District .. Year to Nov. 1 4.07 5.75 — 29.2 
Yy A United States as a-whole Year to Nov. 1 4.833 5.75 16.0 
ear verages 
ly fs onén SUMMARY OF IDLE CARS AND CAR LOADINGS 
in ics an Sin dnihtoahincweie aa kee aa TN Ee ee 
1923 aukbatehshsabecdactenadiaual 178.000 1918 BN a a ad ee 287.080 AMERICAN RAILWAY ASSOCIATION. 
 lopernteanonencemaneiae te: ey ee 27s oerercwces-esere-rocen —h tae Beh et | One (One 
MUD os cccccccnccccceddsceccesssccn MED EEEEE scncséiucconadesetasssensnendens 1 Car loadings. .:.... 923.213. 1.057.671 «1,050,758 «1,063,322 «1,001,273 - 1,121,450 
area ais “atest at a Cains a a Oct. 31. Oct. 22. Oct. 14. Oct. 7. Sept. 30. Sept. 22. 
- COMPOSING THE INDEX Idle cars........... 114,344 125,322 142,439 147,651 156,932 166,543 
ITEMS 
Last -Prev. Ra for 1925... ——Same Week—, GROSS RAILROAD EARNINGS 
ol = 
w Week. High. Low. 1924. 1923. 1924. Net Change. P.C. 
Hogs, medium to heavy.......-- $11.25 = $10. — ey 0125 $10.15 $9.40 $7.075 Fourth week in November, 5 roads... . $8,000,532 $1,330,164 +16.62 
Steers, to choice......... 11.425 11.35 14.05 9425 «10.875 10.75 Snted Gaab. ts Mevenien. 26. reade.... 20,837, 118 1732683 «| Ne 
Beef, salt, per 200 pounds. == 24.50 owt Pay 2 by ~4 Second week, : in November, as roads... zee ee + irae 188 + 5.41 
zoek, og. per See pound : 10.15 9.95 11.50 9.12% 9425 6.925 ia aaah ta Galen a conde... 31,837.44 + 290,948 + .91 
Flour Win inter straights. .. 9.275 8.95 11.125 7.25 8.375 5.85 Third week in October, 16 roads *999,088 t 818,397 + 3.72 
Lard, Middle West, pound. * 15 16225. 1825 15375 15875 13025 Second week in October, 16 roads...... 21, "538,083 + 1,603314 + 7.42 
Bacon, clear sides, pound.. 20375-20375 23875 1975 19125 0.12375 First week in October, 16 roads....... . 888, 632 2,119,407 +10.19 
Oats, No. 2 and No. 3........+++++ MASTS 40875 6125 .39312 52125 4475 ourth week in September, 16 roads 27,590, 802 3,360,474 t.-3 
Totatose. _— per bushel........ ae = a I ; = <a. 60 Third w ek in September. 16 roads... . 19,398,235 2,972,041 15.32 
Pret, fresh. pes Domne ca" "1! “ig isso eso 10S 1s _3000 Second week; in September, 30 reads. .. a 
Sheep, wethers, 100 pounds........ 9.625 9.00 11.875 & 8.875 7.625 Month of September, 176 roads........ 340,063,587 t 24,381,004 11.32 
Colfish’ Geors pound. .- ===. reas ~~ re ~~ fi Month of August. 176 roads....<°°/---. SOT SS1.554 + 47021704 1 8.2, 
Rye flour sn ee S46 «= SBSTS ONS ANBZS 7382S 41125 Month of June, 176 roads... ...clL2, goeoowess «= dex trases «Langer Toxo 
Cornmeal, per 100 pounds......... 2. 2.70 3.375 2.55 3.40 2.30 Month of May, 176 roads.............. 385 476,549,501 Tt 11,114,584 -+17.49 
Rice, extra fancy, ber pound ee cass 7 o8125 oan -OR125 07625 Ra oa Month of April. “ht RR ckahes sasewoataaa 472,001,086 : £24,281, 708 -- 91 900-103 — om 
Beans, medium, per bushel........ ss 3. . 3.7 : 2, yaeeaey tT . 884, 762, 181, 4: 2.: 
Aaolen ania. bar pound... "1225 122514375) 625132510875 oe a & — . : + r 
es, per pound......... 0825 OR25 0875 06625 01875 
Butter, creamery, pound.......... 5125 as) , = . — — A425 
Batter, dairy, pound. is cond.. 20 ets OsCSTSSC*STRS “a CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
ELE, I Cen ecaccccecetesie 17125 178125 =. 2375 1750 .2200 -110625 Call PE Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Rage WG, ncaccdcccdcceesesscccasecodcoccceosseos 5 @4% 5 + 4, 
FAILURES ner RMON 6 oo ca cuccdengecescnpeeebeikeane 5 @t% 5 5 1%@4i4 
WORE OB GREG. occ cccciccccccccccccccccescoseccood 6 5 @3% 5 @3%4 41%@3% 
ee Oct., 1925. Nov., 1924. Same week 1924. ..002..0...0.ceeeeceseeeeeeeeeess 3 syes ie Es, * 
{ Number 1,407 1,471 WIGS Ps op ccdcccdcccsococcccoesoueacctbend ne 54@ E ‘ 
Gopmmemanated Gases. « occcoccdcccecesscs ) Liabilities $42 198 — $34,997.005 $20,511,856 
BAR GOLD AND SILVER 
BUILDING PERMITS—(BRADSTREET’S) 
Nov., 1925 Oct., 1925 Nov., 1924 ny Paw ae 
Ps les lo 29 le 2 La . on. n naon. n ° . 
Building permits... ....-..-..00-eeeeees § Cities 164 164 Pt ROE OIE fcc acacddesctsdesivecsescssesacsessoes 84s J1%4d 32%a i 
iAmount %290,696,300 $335, 692,017 GRBATRCEE §=—«_ Previews WOOK 20.02 cccccccccccscccccscccescscess 84s 11 32d @32 4d 
WOOP OO Bes vc dceceveciccscessccesdocscccccscces S7s 10% = died 
IRON AND STEEL FIGURES ——} | Seen Ret 7 soaessd 
Nov., 1925. Oct., 1925. Nov., 1924. 
Untites steel bone nina wy p my I sé coaskened _- a 4,031,989 
teel ingots p uc GF GOO ccc ccccccscaccecscce 156, 2 144,186 124,846 : —~ 1 
Pig iron production, daily (tons)..................++. 100,516 97,528 83,656 aot RANGE OF DISCOUNT IN STERLING AND FRANCS ; racy 
Total No. Blast Furnaces. Active Dec. 1. Per Cent. of Total. 
Pig iron (Iron Age figures)..... 392 220 ™Mi.1 d 
ALIEN MIGRATION 5 
“ 
~~ —_ ——August—— ——July June—— May 4 
Non- Non- Non- Non- Non- 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- "| 
grants. grants, grants. grants. grants. grants, grants, grants. grants. grants. “ 
Inbound......... 26,721 23,081 22,421 17,052 18,500 14,177 25.304 16,124 25,045 16,905 . 
Non- Non- Non- Non- Non- “ 
Emi- | Emi- Emi- Emi-- Emi- Emi- Emi- Emi- Bimi- Emi- ld 
Srants. grants. grants. grants. grants. grants. grants. grants. grants. grants. 
Outbound....... 7,200 12,485 7,! 12,978 8,784 17,715 5,747 12,764 8403 11,859 192 1924 1925 
Gain or loss..... +19,521 + 10,506 +14,882, —3)538 + 
, > 


























Aliens debarred : 4 2,225 
FOREIGN BANK STATEMENTS 
e BANK OF ENGLAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES Dec. 10, "25. Dec. 3, '2. 
Cireulation .......... £143,319,000 £143,283,000 
Public deposits....... 8, 780,000 8,525,000 
The range of exchange on the principal foreign centres for the week ended Dec. 5, 1925, compares as follows: ¢ Private deposits. ..... 120,225,000 129,923,000 
— DEMAND. + CABLES. ~ Government securities 54,367,000 62,437,000 
Week's Range. Year 1925 to Date, Same Week 1924. Week’ 's panes. Year 1925 to Date. Same Week 1924. Other securities ...... ji, "081, 000 71,604,060 
Par. Country. High. Low. High we. igh. Low. High. High. Low. High. Low. —. Ty at ee 21,438,000 22,126,000 
4.8665—London ............ 4. Boy 1.84% 4.50% 4.74% 4.68% 4.63% 41554 an Rais 413%, 4.74% 4.69 4 M3 fs Pre ot P reserves o8 - 
SE @ANNED conc tccccsece 4.02% 3.754 544% 378% S52 5% 4.08% 3.75% 545% 3.74 5.53 5.40 te, lia ilities....--... : nent we sn Ae 
19.28 --Delgium ...... .... 1.53 4.51% 5.20% 433% 5.00% 4 4.53% 4.524 5.12 4.34 5.01 4.95 ane = S82 eee nae 
19.28 —Switzerland ........ 19.29 19.26 19.50 19.20 19.37 19.31 19.31 19.28 19.51 19.22 19.39 19.33 BANK OF FRANCE 
ES Saale 4.04% 4.01% 4.29 3.32% 4.35% (432% ## 4.05% 4.02 4.29% 3.33 4.364% 4.33 . Desa = yas 
40.29 —Holland ............ #19 40.18 40.509 39.79 40.49 4.29 40.21 1.20 40.63 383 40.52 40.31 Ge Comante se ee) ns 
19.30 —Greece .......0-e00 134 1.34 1.97 1.30% 1.35 1.50 1.34 1.34 2.00 1.30% 1.88 1.33 3 4 
19.30 —Spain ........sce00- 14.29 14.15 14.68 13.97 13.87 13.70 14.31 14.17 14.70 13.99 13.90 13.73 
26.28 —Denmark .........-25.08 24.55 25.28 17.66 17.75 17.538 25.05 24.87 25.28 17.68 17.77 17.533 
26.80 —Sweden ............ 26.75 26.73 26.96 26.72 26.97 26.91 2.77 26.75 26.99 26.74 26.99 26.93 
26.80 —Norway ............20.41 20.28 22.44 15.12 14.98 14.82 20.43 20.30 22.46 15.16 15.00 14.82 
51.41 —Russia® ............ 0% 04% 08% 4 08 06 15 -13 15 -12 5 13 
oo. —Calcutta ...........36.69 36.63 26.75 35.36 35.12 34.79 36.81 34.75 36.87 35.48 35.24 34.81 
.00 —Hongkong .........58.25 58.00 60.38 54.125 55.63 55.63 58.37 58.12 60.50 54.125 55.75 55.75 ? 
ose SPU. ccccceccoosse 79.25 79.25 83.50 76.25 79.00 79.00 79.37 79.37 83.62 76.37 79.12 79.12 FAILURES Oven Bae 
108.82 —Shanghal .......... 76.13 75.75 79.63 73.13 76.63 76.37 76.25 T5.87 79.75 73.25 76.75 76.49 Dec. 3, 
Pe MOD. cutnceccccceced 43.13 42.75 43.375 38.25 38.50 37.875 43.25 42.87 43.56 38.37 38.62 38.00 
50.00 —Manila ............. 49.875 49.875 50.00 49.37 50.125 49.875 3.125 30.125 50.235 49.50 50.25 50.00 
42.44 —Buenos Aires ...... 11.63 41.37 41.6 37.50 38.50 38.125 41.75 41.50 41.75 37.62 38.62 38.25 East ...... 
WEEE OB vccccccccesccaes 14.06 13.93 15.18 10.16 11.32 11.2 14.11 13.98 15.23 10.15 11.37 © 11.29 — . 
23.83 —Germanyt .......-- 23.81 23.91 23.82 23.78 23.81 23.80 23.81 23.81 23.81 23.78 23.81 23.80 Pacific. 
20.46 —Austriag ........... 14.125 14.125 14.125 14.125 -0014% .0014% 14.125 14.125 14.125 14.1235 -0014% + .0014% ; 
19.30 —Poland ...........+. 14.50 10.00 19.25 10.00 19.25 19.25 14.50 10.00 19.25 10.00 19.25 19.25 United States 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 3.01% 3.00% 2.960% 2.96% 3.02 2.96% 3.01% 3.00% DE adh od oe. cdussaquke 43 24 37 23 
19.30 --Yugoslavia ........ 1.77% 1.77% 1.82 LAK 1.47% 1.45% 1.77% 1.77% 1.82 Loa 1AT™%, 1.45% ——Week Ended——_, 
19.30 —Finland ............ 2.52% 2.524%. 2.53 2.52 2.53 2.52% 2.52% 2.52% 2.53 2.52 2.53 2.52% Dec. S. = Dec. ¥ —_ 
19.30 —Rumania ........... AY 45% 53 45 ms) | 49% AG 4% 53 45 -5t 49% Tot, $5,000. Tot t. $5,000, 
20.31 —Hungary ........... .0014%  .0014%, .0014% .0018%—.0013% 013% «0140014 .0014% «= .0013%— «.0013% = 013% er 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. wa PER RUT: * 130 a 136 s 
oa for new reichsmark. Trading began Nov. 7, 1 Reale iat atl Pe 44 20 50) 26 
ce of one schilling, représenting value ‘of 10,000 Austrian crowns. Prev‘ous quotation for crown had been at rate of RS ssh ec I 
$14. Ve per million crowns.. Gated SRR. cece nce 422 255 427 241 
in sqpeeelncénd thine co 53 
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Week Ended Stock Sales and Price Averages - Saturday, Dec. 5 








































































































































































































































































COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
| = ] | ma © 
| | 
} | | 
| | 
| ] | 
; +—— —s 100 —_+—~ Hh, —_ Swe 
| 
| | 
} j | 
ee ao | | wo }-—_—— 
j x ] ! 
< Mi 
: -| o0 | | | 
< j s ‘< odpod) | | 
Z ae ae, 9 4 a0 — t { -— en 
} | re} D | 
Qa | | Cc ia ty } | | 
| | 4 | . | | 
| Z | N\ | | 
| | | J 
Am Law iM| | | 3 
V AVERAGE DAILY SALES] ‘ | | 
ALL INDUSTRIALS a] \ | 
| | 
| { 100) aa | | 
Co —— sce GRETA VY +———— 
AVERAGE DAILY SALES | ae | 
50 STOCKS Av AVERAGE DAILY SALES j } | 
lernan iit / . 2S5INDUSTRIALS | > j 
, | es Nec ft L a | 
JAN FEB MAR APR MAY JN SL AUG «SEP «(OCT «6NOV «(DEC JAN FEB MAR APR MAY JUN JAN FEB MAR APR MAY JUN A AUG SEP GT NON : JAN FEB MAR APR MAY an ° 
1925 i926 1925 1926 
TWENTY-FIVE RAILROADS ee . oe 
Net Same Day | Net Same Day RAILROAD STOCKS 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. tne ‘ SK 
Nov. 30.. 90.32 89.24 89.99 45 77.49 | Dec. - Se 89.56 89.91 08 79.03 | | | | | 
Dec. 1.. 90.66 89.59 90.00 OL 77.43 | Dec. 4.) 90.94 $9.89 90.45 4 78.54 | | 
Dec. 2.. 90.38 89.57 89.83 — .17 78.23 | Dec. . 91.31 90.38 91.13 .68 78.49 | | 
TWENTY-FIVE lannutanines | 
Net Same Day | Net Same Day } P i 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. 500; ae ; t {800 
Nov. 30..173.61 171.41 172.46 +1.06 125.50 Dec. 3..175.63 173.09 175.02 -95 126.42 i 
Dec. 1..174.62 171.61 173.39 93 125.68 Dec. 4..176.91 173.95 176.15 +1.13 126.14 | } “ns 
Dec. 2..175.13 173.35 174.07 -68 125.82 Dec. 5..177.26 175.78 176.61 46 126.14 | WEEKLY PRICE RANGE] fin | ry 
COMBINED AVERAGE—S STOCKS 2smaas J ipo,c0%,_/ < 
Net Same Day Net Same Day 09nn | nto coon i ba 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’'ge.Last Yr. o eoN font =} 0 pooe’ | 700045 
Nov. 30.. as 130.32 131.22 — .31 101.49 | Dec. 3..132.94 131.32 132.46 + .51 102.72 4 = 6 
Dec. 1.. 130.60 131.69 47 101.55 | Dec. 4..133.92 131.92 133.30 -83 102.34 J | 
Dee. 2.. 132. $s 131.46 131.95 26 102.07 | Dec. 5..134.28 133.08 133.87 57 = 102.31 a | 2 
SHARES 80LD ON NEw YORK STOCK EXCHANGE 8 | i z 
{ Week Ended ————_Same Week————_,. 60 — 1 —Tmanace baay Sars! t ry t 400, 
5, 1925. 1924. 1923. /\ | auras |/\ fly | | 2 
ID ob iviacariosecsacs laid sineiy oaisebail 1,517,950 2,093,959 1,142,185 Leia fi | £ 
SRY cccclicsooces paocpdadbadmeeseceaiaam 1.573.045 833.310 Nn 7 ra 
) ne rag Dihientesebiakseekebne nia Crees er Fae ns ‘ bard , ry 
CE 66cbteahiihcthdadedesebentesnsseesen O11, 221, ; 
MT =, cnccecclce et MARE 2° 203,325 2.492.850 1,184,835 4o}V Ay Mi i + 1200 
DREIG o nce scccccccesccccsceces ieaesien .... 1,086,269 943,431 734,900 VY v IN V 
NRE OR 6.5555 5 65055050. pe atiniiwaine mal eai 10,268,341 11,452,515 6,092,632 : aT 
WOR 66 GIB a oo sks cdc ccncncesccseciencesacece 418,085,327 250, 609, 484 219,823,248 AVERAGE DAILY SALES YN 
COMPARATIVE AMOUNT, BAILS AND INDUSTRIALS, 1924 AND 1925 25 RAILS | 
Amount of rails and industyials comprising the week's total dealings compares as follows JAN FEB MAR APR MAY AN AL AUG SEP OCT NOV DES JAN FEB MAR APR way aa 
with last year: 1925 1926 
DS; 5, pw Det. a. _ Cages. ————— ——- 
nsec coetten tins issnerine +h 1sits 8,324, 735 7,475,615 + ‘849,120 Charts similar to these, showing stock sales and price averages since 1913, will appear in the 
.——___—_. ee -- Annual Number of THE ANNALIST, to be issued Ja 8, 1926. 
Seema 5 16,268,341 11,452,515 — 1,184,174 . 
YEARLY BANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. } High. Low. High. Low. High. Low. 
1925, to date....... 136.63 Nov. 101.16 Mar. | 1922........ seeseee 93.06 Oct. 66.21 Jan. ED. ..00.cccccrees 99.59 Nov. 69.73 Jan rt aoe 6 oe: 
Pvacssubaccerede 107.23 Dec. 82.26 Apr. Wet ekksesssandes 73.13 May 58.35 June De 80.16 Nov. 64.12 Jan 1914 73.30 yong 57 41 pod 
Serre .- 92.52 Mar. 77.15 .Oct. nee 94.07 Apr. 62.70 Dec. ER re 90.46 Jan. 57.47 Dec 1913 79.25 Jan. 63.09 June 
Stock I ransactions—N Cw York Stock Exchang c 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked an asterisk (*). 
For Week Ended Saturday, Dec. 5, 1925. (Total Sales 10,268,341 Shares.) With Closing Rileen, Wednesday, Dec. 9. 
pelea ; ake —— Week's Range ay z 
crc Yearly Price Ranges en Amount -c——Last Dividend.————. Mon gall FR Wed.. 
1923. 1924. ——— 1925 Range.— STOCKS Capital Date Per Pe- Nov. 30 Dec. 5. Week's Week's Dec. 9 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. __ Cent. riod, First Higt Low Last. Ch’ge. Sales. Close. 
zs ae x 61 75% May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI).... 250,000 ct. 2, ‘25 $1 Q 70% 72%, 70% 71 + \% 3,900 70 
R2 67 93% 73% svg Oct. 9 90 Apr. 16 Adams Express (AE)...........e+.-e00- -.. 12,000,000 Sep. 30, °25 $1.50 Q 105 101 104% 104% -~ ¥ 200 108% 
vy 6% 16% a 20 4«=6(Oct. 23 13. ~Apr. 11 Advance Rumely (RX).. iis © 13,750,000 8 ncccccces - " 17% 18% 17% 18% +1 1,200 17% 
% 24 34 28% 62% Oct. 23 4% Feb. 18 Rumely pf..... 12.500.000 Oct. 1, ‘25 ie 60 Q 57% 584 57% 58i4 + 1% 6002 «BT 
os ae ee ee 1 May 27 7% Oct. 13 Ahumada Lead ($1) (AUA) 1,192,018 Oct. 2, °25 25e Q o% 3% 4 9% - & 5,200 9% 
72% 56 93 61% 117% Dec. 4 Jan. 30 Air Reduction (sh.) (ADN) 201,030 Oct. 15, '25 $2 Q 113% 117% 112% 112% % 22,500 111 
14% 4% 14% 4% 15% May 19 9% . 2 Ajax Rubber (sh.) a, 500,000 Dec. 15, ‘20 $2 ‘a 10% 10% 1% 10% i 17,400 10% 
. ee os 6e 110 = Nov, 25 103 (Oct. 9 1 & Vieksbure (ALB). .....cccccccces 4,200,000 Oct. 1, 25 3 ae 110 at, | « Sangean 
1% % 1% 4 2% Oct. 26 1 Jan. 6 Alaska Juneau G. M. ($10) (aU) avesesooceses 13,967,440 _ ...-- sees *. + 1% 2 1% 2 + % 1,900 
Jim ee 193 193 203 «June 20 203 4+June20 Albany & Susquehanna (AQS)................ 000 0=— July =1, '25 4% SA 203 i 
pee aa we oa 103 Oct. 3 103 Oct. 3 Allegheny & Western (AY).................4. July 1, 25 3 SA *103 
ee oe ee oe 140 June 17 140 June 17 Alliance Realty Sm. SOS6Oseosocscccecesoose 2,500,000 Oct, 19, °25 2 Q 140 ° sone 
106 95 122% 96% 133% Oct. 28 118 Jan. 5 All-American Cables (AAC)......... 27,586,000 Oct. 14, ‘25 % Q 128 eee 
go 59% % 65 115% Nov. 9 80 Mar.30 Allied Chemical & Dré (sh.) (ACD) 2,178,109 Nov. 2, "25 $1 Q 110% 115% % . 114 + 3% 35,200 «113 
112 1 118% 121% Nov.2' 117 Jam. 9 Allied Chemical & Dye pf........... 39,284,900 Oct. 1, ‘25 1% Q 120% 121 % 121 ih 1,100 120% 
51% Pt 3% 41% 95 Sep. 12 71% Jan. 5 Allis-Chalmers Manufacturing (AH). 000 Nov. 16, °25 1% @Q 91% ~ 90 + 1% 8,400 901 
89 104% 108% Oct. 103% Jan. 3 Allis-Chalmers Manufacturing pf......... 16,500, Oct. 15, °25 % Q 198 108 & 108 8,400 : 
10% 17 ™ 29% -Oct. 13 13% Mar.19 American Agricultural Chemical (AGR)...... 33,322,100 15, ‘21 2 as 6 29% € 27% + 1% 22,400 27 
2 pe 18% 82% Dec 36% Mar. 23 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, °21 a 76% 82% 6% 81% + 5% 16,200 78 
oe 100 77 160 oe 206 «= Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4,945,250 Q 188 198 188 198 +10 400 
50% 56 52 58% Jane 19 53% Jan. 10 American Bank Note pf. ($50).............. 4,495,650 Q 56 << 0 Cté(‘«‘ 
s3 3 494 36 43 Ja 29% American t r Company (sh.) (ABS). 150.000 Q 34% 34% 34 5 2,000 
as - as ee 87% June 19 82 Oct. 21 American Beet Wlc0gsdcodnadhsesescons 5,000,000 Q 8 83 R23 a3 +1 200 
rr) 22% 22% 54% Jan. 3 26% Mar.24 American Bosch eto (sh.) (BOS)....... 138,266 na 32 32% 31 31% — % 12,700 33 
: 83% 76 153% Nov. 19 % Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157.239 Q 137 139 136% 138 + & 17 143 
110 seat 110 104% 114% Sep. 29 107% Jan. 12 American Brake Shoe & Foundry pf.......... 9,600,000 Q 113% 113% 113% 113% a 00 ie 
cs 53% Oct. 24 49% Nov. 18 Am. Brown Boveri Elec, ¢sh.) TBOV) Pokaan 285,000 aa 49% Ou 49 50 + & 8,400 50% 
= 97% Dec. 3 90% Nov.18 Am. Brown Boveri pf.... ..........cceeeceees coccee oy 97% 97% 974 97% + % 300 oe 
167% 73% 63% 95% Nov. 6 158% Jan. 16 American Can Company (AC)...............- 41,233.3 . Q 262% 246% 233% +5 136,7 253 
115 106 119 108 121% Sep. 14 115 Jan. 29 rican Can Company pf.................-. 41,233,300 2, -° Q 120% 121 12014 121 + & 1,400 120% 
7 vin a . 17 97% Apr. 27 American Car & Fouedrs (sh.) (AF)........ 000 1 Q 110% 107 110% + 2% 10,600 108% 
125% 117 125 11 128 July 28 120% Apr. 2 American Car & Foundry pf................. 000 :000 1, Q 125 126 125 126 2 200 «125 
25 2 Jan. 17 % Oct. 3 pn ey Chain, Class A ($25) (ACN)...... 8,750,000 ie Q 24% 24% 24% 24% 1,500 24% 
1 4 0% Apr. 18 370 «=6Jan. 27 America ee MD, EE s 60c0cnc2cescece 88.484 Nov. 1, 20 1 se 53 5 55 + 4% 8.500 52% 
= 39 58% Apr. 18 Jan. 7 Aaneiean cle certificates (sh.) ae WS © cocaes ein 8 48 48 48 , 
oe i da oe 92. July 8 85 Oct. 9 American Chicle prior pf. (sh.)...... 4 18.927 . Oct. 1,°25 §2.33 4M 88% é fone 
ae ai as 90 July 24 90 July 24 American Chicle prior pf. ctfs. (sh.)......... EE: . s2accees ee s - 90 os taf aioe 
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——Last Dividend.———, on., Sat., Wed. 
STOCKS Date Per Pe- Nov. 30. Dec. 5. Week's Week's Dec. 9. 
(and ticker abbreviations) _ Stock Listed. Paid. Cent. riod. First. High. Low. Laat. Ch’ ge. Sales. Close. 
American Druggists cate ($10) (ADS).. Apr. 15, °25 30c 4% 4% 4% Eira — & 1,400 4K 
American Express (AM)........ ‘ 0e6edeaccece Ont. - 2S 1% @Q 138 139 138 138 +1 3,100 140 
American & Foreign Power (sh.) (AFPW).... S856,906 == .cccuus-s ee 39% 42 39% 41% + 1% 32,600 42% 
American & Foreign Power pf. (sh.)........ Oct. 1, 2 $1.75 @Q 92% 92% 91% 92% + % 1,180 93% 
American & Forel Power 25% paid........ Oct. 1, 25 a%ce Q es ee es 130 oé weeeee al 
American Hide & Leather (HI)...........--- 11,274,100 _....+.--. on ee 13% 13% 13% 13% — % 1,700 13% 
American Hide & Leather pf...........-+-++- Oct. 1, "20 ws 63% 63% 63% 63% + % 400 - 
BABGTIOOM BOG COD o occ ccccstccecccccscescoccs Oct. 26, '25 1% «6 131 136% 129 135% + 5% 17,200 132 
BOE BE Ging sc cnetcedsceesasscbednceces Oct. 26, °25 1% @Q 84% 85 84% 85 + % THO 
American International (sh.) (AD).......... Sep. 30, ‘20 1 es 42% 143% 41% 43% + % 16,000 41% 
American-La France Fire Eng. ($10) (AFG). Nov, 16, '25 Ze Q 16 16 14% 15% — *% 14,900 15% 
American-La France Fire Engine pf.......... Oct. 1, 25 ™ @Q as we <= 97% een i, ene a8, 
Doce Mar. 15, ‘21 % =. 41% 48% 47% 484, — & 12,700 48% 
American Oct. 1, 2 1 ee 85% By cea By — &% wn REL 
American Sep. 30, ‘25 “ Q 120 122% 119% 123% + 2% 15,100 122 
American i Sep. 30, "25 1 3 119% 120 119% 119% — & OO 120 
American Metal Company (sh.) (AMM Sep. 1, "25 7 53 53% 52% 53% + & 2,300 53% 
American ey * Sep. 1, °25 ™ Q = i118 118% #8118 118% + 2% 200 «117% 
American pf. Oct. 1, '25 1% 3 a4 RY 100 ea ; 98% 
American Radiator (a2) BADR aeherieamhiineataabl Sep. 30, °25 $1 114% 115% 114 114% 5000 8 86115% 
American SED Mi cccudantienscessemns angie Nov. 16, '25 1% Q me ae - 125 ae Ae) eae vi 
American Railway Express (ARX).........-. Sep. 30, '25 Mm @Q 78% 78% 78% 78% ia 200 79% 
American Republica (sh.) (APU)........----- 200,000 = cwununees oe ee 65 OOK 65 66% + 3% 400 67 
American Safety Razor (ARZ)..............- Oet. 1, '26 T5e Qg 68 68% 66 68% + 2% 9,500 67 
American Ship & Commerce (sh.) (ACS).. _ e6ecccces ° oe 6% 6% 5% * 5% — & 5,300 Or 
American Smelting & Refining (AR). Oct. 2, °25 1% Q 119% 123% 119% 123% + 2% 24,300 127% 
American Smelt & Refining Company pt.. Sep. 1, °25 ™m @ 112% 113 112% 112% + & 600 113% 
American Smuff (SNU) ... 1... sccenececcccee Oct. 1, ‘25 3 Q 147 147 147 147 os 100 Ss «1148 
Sr Oct. 1, "25 Thy Q aa - a 102 % sabes a 
American Steel Foundries (sh. GPs acccscse 902,745 Oct. 15, '25 T5e Q 12% 43% 42% 43% + & 5,100 43% 
American Steel Foundries pf..............-+. - 8,281,300 Sep. 30, °25 1% Q = - a 112% a. Se 112% 
American Sugar Refining pany (S) . 45,000,000 July 2, "21 1% =O. 73 7 72% xT5% 412 4,800 735% 
American Sugar Refining Company pf . 45,000,000 Oct. 3, 25 1% Q 103% 104 1024 x102% 1% 1,200 102% 
American Sumatra Toba co (AMES . 14,447,400 Aug. 1, '21 2 eo il 13% 10% 12% + 2% 7,000 11% 
American Sumat . 1,963,500 Sep. 1, "21 3 —s in oe col 105 “s a ‘ 
American Telegraph & Cable (ACE . 14,000,000 Sep.- 1, 25 % Q 41 41 4! x41 — % 200 
American Telephone & Telegraph (ATT . 920,657 ,600 Met. 15, "25 2% Q 142 144% 141% 1 + 1% 10,600 144% 
American Tobacco ( (A . 40,242,400 Sep. 1, ‘25 1.75 Q ia 115% 114% 115% + 1% 6,000 114% 
American Tobacco B ($50) (ATB) . 57,362,900 Sep. 1, "25 1.75 3 114 115 114 114% + &% 5,900 113% 
American Tobacco Company pf.............. 52,699,700 Oct. 1, '25 1% 108% 100% 108% i 109% + 1% 700 386 108% 
American Type Fo ers (Ft) evecdsecnosess 6,000,00 Oct. 15, "25 2 Q 127% 127% 125 126% + & OO ~ 
American Type Founders pf...............-- 4,000 Oct.. 15, °25 ™% 2 107% 107% 107% 107% — 2% 100 107 
American Water Works & Elec. ($20) — 11,518,100 Nov. 16, °25 30c Q 64% 69% 64 68% + 3% 49,300 71% 
American Water Works & Electric Ist pr. 13,992,6 Nov. 16, °25 1™% @Q 101% 101% 100 101% +. % 1,400 Fa 
American Wholesale pf. (AWH)............. 6,776,000 Oct. 1, °25 hy Q éu “s - 100 i aa oo - 
American Woolen Company — pnéebheswabdl 40,000,000 July 15, "24 1%~C«:i 416% 47% 46% 48% me 3,900 44% 
American Woolen Company pf............... Oct. 15, °25 ™m% @Q 90% 91% 90%, 91% +1 500 92 
American Writing Paper Ay “Aw ientameed Apr. 1, "13 1 oe 1% 1% 1% 1% — ¥% 300 ne 
American prttins Paper pf. ctfs. of deposit.. 4,721,000 __........-. ée ee 1 1 1 1 ian 100 1 
American Getting ($25) oe. 7 ee oy 11 Oty 10% + & 6,300 oy 
American Zinc, Lead & Smelting pf. ( $1.50... 37 441% 37 43% + &&% 20 200 40% 
Anaconda Copper Mining Compans ( Y te). T5e Q = 4 485 49% + & 19,100 493 
Amm AFBOE (AM). 2c cccc cece. ceccccccescccccs ee ee 48 412% 48 + 5% 800 es 
AMM AFBOF JF... 2. nccccccccccccsceses ee oe 65 65% 65 65% + &% 600 65% 
Archer-Dantels-Midland (sh.) (ADD) os 2 42 41% 42 a 500 41% 
Archer-Daniels-Midland pf.......... ™m @ on es ee 104 ae”. | welene 103% 
Armour of Delaware pf 1% Q 97% 98 97% 97% + % 1,200 -* 
Armour & Co. of lll., Class A (AMR 50c Q 25% 25% 2 25% — & 27,000 2% 
oe ee 17% 18% 17 18 + % 51,800 18 
. oe oe 92 a 92 92% + % 300 93 
Arnold, Constable & Co, ‘ ae 40,950 se es 12% 1 24% 14% +1 1,800 15% 
Arnold, Constable & Co, certificates......... 159.050 on ee 13 14% 13 14% t 1% 2.300 15 
Artloom Lo DP ERED ccccccsccccesccccscecce 200,000 Oct. 1,°3 5c ee 48% 51 4185, 50% 2% 4,700 51% 
BRINN Wile caccas aéneratacedstnanscounesons 3,000,000 Sep. 1, "25 1% Q 107 1G 107 107 +1 HO a 
Art Metal oe ed BO asacevace 3,205,700 Oct. 31, "25 25¢ Q 18% 20 18% 20 + 1% 1,000 es 
Associated Dry Goods (sh.) (DG)........... 610,000 Nov. 2, °25 @2c Q 57 3T% 564 56% — & 10,900 i) 
Associated oe Goods Ist ~ Sraiclcaanseseee 13,802,500 Sep. 1, "25 % Q 99% 29% 9% 9% + % 300 a 
Associated Dry Goods 2d pf.................. 6,718,900 Sep. 1, '25 1% Q “a ae aa 108 a + eel 106 
Associated Oil ($25) (ADO).............-45- 56,000,000 Oct. 26, "25 50c Q 40% 44 au 43% t 3% 23,300 43% 
Atchison, Topeka & Santa Fe (A).......... 232,463,000 Sep. 1, °26 1% Q 124% 127 123% 126% 2% 44,000 126% 
Atchison, Ro i SE. Be Milvesconceeens 124, 199,500 Aug. 1, 25 2% sa S55 95% 95 Dy + % 1.700 96% 
Atlanta, Birmingham & Atlantic (AAB)..... 30,000,000 ==... eens ee ee 6% 8 64 & + 1% 35,300) 7% 
Atlantic Coast Lime (AX)..............+-055 67,586,200 July 10, "25 4% SA 230% 241% 230 240 +10 15,400 245 
Atlantic, Gulf & West Indies S. 8. (AG)...... 199,444 Feb, 1, ‘21 5 oe 58M 6 5O% 58% + %& 21,400 DT% 
Atlantic, Gulf & West Indies 8. 8S. pf...... 14,979,900 Jan. 3, °21 $1.25 .. 54% Bye be 55% + 1% 7,200 4 
Atlantic Refining (AFI)...............-.00+. 50,000,000 June 16, "24 1 “6 108% 110% 108 110 — & 3,800 107% 
Atiantic Refining pt... ......ccccccccccseses 20,000,000 Nov. 2, ‘25 1% Q i 116% 116% 116% *: 100 -- 
Atlas Powder (sh.) (APW) . . 249,527 . 4 3S $ Q 56 62% 56% x62% + 6% 2,200 &% 
Atlas Powder pf............ . 9,000,000 Nov. 2, '25 % Q 93% 93% Ms 93% — % 100 4 
Atlas Tack (s*..) (AKO).......... ‘ Gee oto sesece ee ee 16% 21 16% 20% + 3% 52,800 18% 
Austin, Nichols & Co. ~ (ANO). 135,088 os es 30 30% 30 30% — & 3,000 30% 
Austin. Nichols & Co. pf........... 5,500,000 1% @Q 93 93% 93 93% — ¥ 40 - 
Auto Knitter gers! (an) (AKY). 100,000 $1 oe a Dg 1 1 — & 1,300 1 
Auto Sutew ($50) (AU)... «2... cee cece eee eens 4,029,600 - oe 5% 4% 5 +1 1,200 te. 
Auto Sales pf. ’ (oor sp etendnnnaseeseeentees 2,886,735 Dee. 31, ‘21 94% ee ee o* ee 15 - esee os 
BALDWIN LOCOMOTIVE (B) . 20,000,000 July 1, °25 3% SA 126 129% 124% «=«x127 + 5% 60,400 125% 
Baldwin Locomotive pf........... ote 20,000, July 1, "25 3% SA 115% 115% 110% «=x 110% + & 600 ee 
Baltimore & Ohio (BO).......-..------ 152,314.800 Sep. 1, "25 ™m @Q 91% 91% 2% 9% + & 39,100 91? 
Baltimore & Ohio pf...............--- da can 00 Sep 1, °25 1 Q 66% 67 6% 6% — % 800 ce 
Bangor & Aroostook ($50) Gs cnascksacine D Oct. 1, "25 jie Q 50 50 47% 484 +1 8,100 48 
& Aroostook pf....... 2... .eceeeeeees + 3,480,000 Oct. 1, "25 ™% @ 97% Why 97% 99%, + X 200 99% 
Barnet Leather (sh.) (BL) Seccvccceseccees Aug. 15, °20 $1.50 .. 45 co) 45 45 +1 100 48 
Barnet Leather pf... ..... ~~... ++ -+--++-2+ees> 1 Oct. 1, °25 1% Q os on ‘ 101 ta r 
Barnsdail Corporation, Class A ($25) (BDL). 18, Apr. 30, °21 62%c _—... 24% 27% 24% 27 +2 34,700 265 
Barnsdall Corporation, Class B ($25)...... 3, Apr. 30, ‘21 62%c_.. 23% 2 23% 24% + 1% 6,500 24% 
Bayuk Cigars, - (aln.) (BY)..... secceeee — TEMBER —.w- ow oes ee “° 39 39 39 + %& 100 oe 
Bayuk Cigars OE, we nnncksasnsecsgeoeseees Oct. 15, °25 1% 3 es se ‘eo 98 4. ~wedens se 
Beech Creek Raliread ($50) (BCH).......... Oct. 1, °25 50c on ee ion *38% ee none = 
Beech-Nut Packing ($20) Dn ncscxnixaos Oct. 10, '25 60 g 6% 6% 6% 6% — % 10,600 73% 
Beech-Nut Packing pf., Class B............-- Oct. 15, 25 1% aa a oa 113% a" Sines os 
Belding Bros. (sh.) (BEG)........ Oct. 1, °25 TSe QQ 37% 30% 37% 39% + 1% 16,500 39% 
lehem Stee! (BS)...... July 1, 24 exe 47%) 49% C—i“‘ié‘«iT 48% +1% 34.300 49 
Bethlehem Steel 7% pf. Oct. 1, '25 1% @Q 101% 383= 101% 9 x101 + 2% 3,900 «101 
Bethiehem Steel 8% pf..... Oct. 1, ’25 2 Q me Heh oe 15% ad tent H * 
Booth Fisheries (sh. , ~™ Apr. 1, "19 SOc .. 6% ™% 6% 6% + % 1,100 + 
_ th ef pt aes Oct. 1, "20 ae gaat ae . 50 ee oes 2 
tany Ns asd ccamenhan vee Nov. 16, 25 $1 Q 43 43 42% 42% «O«+-s—Ci«K 500 42% 
Briggs Manufacturing (sh.) (BGI)........... Oct. 26, ” 3T%e 33 33 31 31 —1 11,000 31% 
British Empire Steel Bey hiteancaracdhctad Mn’ . “chess s, ” 5 be a me _ 3” = cad “i 
it MENTS HOGG THE BEn cc cccsccccccccsece el 1, °24 a 30 30 30 —1 100 a6 
British Empire Steel 24 pf............+..-++- ~— “eRe 1% "? ns 10% a % — & 600 oui 
Brooklyn Edison (BE)... .........-+ssssee+s Sep. 1, °25 2 Q 134% 136% 134 136% +1% 6,200 135% 
Brooklyn-Manhattan Transit (sh.) (BM).... we «-" cadecaced - one 57% 61% 57% 61% + 4% 18,200 61% 
Brooklyn-Manhattan Transit pf. (sh.)........ 245,503 Oct. 15, °25 $1.50 Q 81 81 80% 81 os OO 81% 
Brooklyn Union Gas (sh.) (BU)..........-.-- 8.450 Oct. 1, 25 $1 O44 D4_ 93% Me + 1% 15,600 B54 
I EE MIE no ckasasagtccnschdeceacien 8,400,000 Sep. 1) "25 1 130 130% 129% 130 : 1,200 129 
SE TD Bic as ncscsecocecgnetscansasceses 4,537 500 Nov. 1, °25 1% ~: es << 108 ‘ ese os 
Brunswick-' U:ke-Collender (sh.) (BCC)..... BO May 15, "25 90c oe 32 324 31% 32% + % 2,900 30% 
Brunswick “erminal & Railroad ,¢ Deassece THe sb wcccdece in “te 12 13 11% 12 + & 100 11 
Buffalo & Susquehanna (BFQ)..............- 00 Sep. 30, ’25 1% Q ab oe “4 74% és see 
Buffalo & Susquehanna pf................... 4,000, June 30, *24 2 SA - -- = « a0) .- “oe 
Buffalo, Rochester & Pittsburgh (BR)... 1 ‘Aug. 15, '25 2 a 83 mn ss = ¥ 360—~CO«:ia 
Buffalo, Rochester & Pittsburgh pf. 000, Aug. 15, "25 3 SA ae ie p ae aaa “ 
Burns Brothers, Class A (sh.) ) 97,365 Nov. 16, °25 $2.50 @Q 117 119 117 119 +1 500 124 
Burns Brothers, Class B (sh.).. 97,367 Nov. 16, "25 5c «60 33 33% 33 3 +1 2,000 36 
Burns Brothers vo pile weaned 1,292,100 Nov. 2, "25 1% @Q om - ea 114 “ il me 
— - ope WY prettae yap et od a tee Oct. 1, ’25 1% @Q rma a oe 96 én Sate - 
ing chine >¢ Deece .f . a ae T5c 91 91% 91% 91% —1 200 94% 
Bush Terminal (sh.) (BH)...........+.-.-+++ 137 852 _ qeeseds o% be tid 18 17 18 + 1% 900 20% 
Bush Terminal deb. (BHD)................-- 6.802.700 Oct. 15, 25 1% @Q 86 BO BI 86 —1 700 87% 
Bush Terminal Building pf. (BHB)........... 7,000,000 Oct. 1, °25 1% @Q 103 103 103 03 + 3% 100 +: 
Butte Copper & Zine ($5) (BC)...........+.. 3,000,000 Dec. 24, "24 50c <s 6% 6% 6% 6% — 1,800 ti 
Butte & Superior ($10) on eo eSeccccsesosecss 2,901,970 Sep. 30, °25 50c Q 4 15% 13% 15% + & 4,200 16% 
Butterick Company (BCK)................... 14,647 200 Sep. 1, "16 xy ad 24 27% 23% mg + 1% 12,400 24% 
Byers (A. M.) Co. (sh.) wits peenehenuassen ee. _ ‘Seeccescs ae ae o« o ee 35% ee eecece - 
Byers (A. M.) pf.............+.---+0--e+seee 4,500 000 Nov. 2, °25 1% @Q ee ee ee 96 > eeheee 97% 
CADDO CENTRAL O. & R. (sh.) (CCD)..... 150,000 00 rae = * = ~ 1,000 - 
California Packing (sh.) (CFF)..........-. 468,708 Sep. 15, °25 $1.50 Q 128° 12908 127i x128 ee 6,300 ee 
California Pom SE EDS. 0asccuces 30,549,925 Sep. 1, °25 43%c Q 31% 32 30% 31% + % 34,200 31% 
Callahan Zinc & Lead ($10) (CM)............ 7.233.560 Dec. 30, 20 Sic. 2% 2% 2% % #3; + «C& 1,900 2% 
Calumet & Arizona ($10) (CMM)............ 6,425,300 Sep. 21, °25 3) OA 58h 56 x56 — & 3,200 16% 
——— —— Ss ZS) (CAH). ....ccccsscces 40.649 .525 —~¥ = 50c 14% 14% 2% 213% —1 5,100 14 
a DD Gee pcensdccecancsdupesees “Oct. 4 2 148% 19% 44% F a 5 5y 
Canada Southern (OBA Titans snk iawetiebalin 15,000 Aug. 1, "25 it ah a = = ing ies brs — 
Caroline, jClinchfiele & Ohio. (COL). --++ 13,728,000 Oct.” 10, "25 Te Q - =f joe 78% ge ee a 
r ng Machine (CTM)...... 13,000,000 —_........... oe oe 67 6 65 — B00 64 
Case (J. 1.) Thresh Sakis pf.. 13, Jan. 2, 24 ere 1008 1008 son 100" a 1500 _ 
Central Leather (CL). . 39.689.300 A 2, °20 7 (ke 19 19% 18% 19% + % 6,100 19% 
Central Leather pf...... . 33.298.900 - Apr. 1, °21 2 ae 66% 63 oH -— ¥% 7,400 65% 
Central of New Jersey (J Cc). .. 27,436,800 ov. 16, "25 2 Q 298, 300 298% 300 +5 "600 aa 
Century Ribbon Mills "h.) (CTY)... 2. cevcess 100,000 Oct, 31, °25 Sc Q 33 33 33 aa 100 32% 











a 
1 q | coo Range. 
High. Low. High. w ‘High Date. Low. Date. 
*% 7 3% 6% Jan, 22 4% Oct. 7 
As, 164% BS 166 0«=6Jan. 2 125 Apr. 27 
ae ’ - 51% Sep. 22 27% Apr. 7 
9 96 tm: Bers 28(114% Apr. ¢ 
132 p. pr. 
3% %. ia ™% 14 6=6Jan. 14 8% Mar. 31 
14% 29% 72% 50% 75% Jan. 14 58% Sep. 
114 78 96 72 136% Dee. 83 Mar. 18 
89 T™ ss 7% 8 06July 9 74% Mar. 17 
3% 16 1™% 46% Nov.13 32% Mar. 30 
13 10% we 10 20 Nov. 14 11% Jan. 2 
98% 91 1038 9S 100 June 11 95% Feb. 27 
38 13 5 13% 50% Nov. 5 20 Mar. 25 
52 28% 30 89 Oct. S33) Jan. 2 
76% 64% «109% 70% ##144% Mar. 6 104% Jan. 7 
122 114% 120% 116% 124 Feb. 16 115 Aug. <4 
eo OO: ke 
1 Nov. ar. 
ed 8 st 8? 100% Nov. 27 pe 4 _ 4 
97 76 136 oh, 122% Nov. 4 9 an 
20% 1 130% Apr. 2 125 Nov. 2 
— . 4 7% 8 Jan. 13 76 «Sep. 15 
2 p 4 25 76 June 12 48 Jan. 8 
_ 76% Nov. 14 36% Jan. 2 
21% 0% 1 ion 145 Feb. 28 5% Oct. 20 
69 51% 100 57% 125% Nov. 6 90% Mar. 30 
1024 93 107 96 1154 Oct. 9 105% Jan. 6 
105%, 97% 100% # «101; 154 = Nov. 1 Apr. 22 
101 rad 100 Lal 102 §8June 10 98% Mar. 2 
06 % 100 01 1S Oct: ia tie” Jan. ‘ 
101 11d% Oct. an. 7 
sa 48 ests a 76% Dec. 4 47% Jan. 16 
108% 92 99% 77 104% Nov. 17 91 Jan, 17 
364% 16 28% O® 24% Feb. 14 6 y 6 
ory 32% 69 120% Oct. 15 28 Apr. 27 
58% rm 43% +4] 47 =6Feb. 25 37% June 1 
228% 119% 134% 121% 144% June 18 1 an. 2 
oe = 80 82% 121% Oct. 22 8 Feb. 17 
ae ae 87% #1% 119% Oct. 29 84% Feb. 17 
105% 100% 106% 101 110 Nov, 12 104% Jan. 5 
ee 115 106 135% Nov. 4 103 on. 22 
ie a 107% 105% =%+(j%&F' ~~ Sep. 30 105% y 2 
es es 41% 24 69% Dec. 1 Jan. 13 
93 ay «OW 89% 103 Feb. 17 968 Aug. 4 
98% 92% 90 100% Nov. 6 9 Jan. 8 
109% 5 78% 51% 64% Jan. 6 34% May 6 
111% 9 96%_—«102% 96% Jan. 20 fay 6 
4 1% 7 1% i% Jan. 3 1% Nov. 16 
2 1 4% 1 4 2 1 Aug. 12 
+s 6% «1a : 12% Jan. 9 7 May 12 
38% 24% 30% v2 414 + 24% May 
32% 28% 53% Nov. 6 35% Apr. 21 
24 11 bi 12 48 » 22 Feb. 17 
“% 21 Hy 2 6% 4 40 Mar. 24 
a 29 28% 45% Oct. 1 26 Jan. 7 
nee ae 91% 9 3S Ont. 6 $0% Jan. 5 
83 00 Oct. ee) ar, 2 
= oS oe SG a Oct. 52 Mar. 19 
ee 20% Oct. 23 16% Nov. 24 
m3 ~~ 93% Nov. 13 an ou. 31 
8 6 17% Oct. 30 an. 5 
18% 1% 1% P 16% Nov. 3 10 Sep. 1 
ne ee a6 Si 0 Dec. 1 39 «= June 15 
- ee 107 Nov. » 101% Aug. a 
1 14 20% Nov. 15 Jan. 
s - 1% oo 61% Nov. 2 46% Aug. 4 
ay 82 oF 83% 102 )«=— Oct. 28 94 Jan. 2 
$3% B4 102% 99 108 Feb. 7 101 Jan. 2 
2% 24% ws 4% 4 32 4=6Mar. 30 
105 4 120% a Mar. 2 116% Jan. 16 
85% BS 96% 97% June 25 92% Feb. 17 
3 1 5 1% 8 Dee. 5 3 Jan. 14 
127 1 152% 112 241% Dec. 8 147% Jan. 16 
RT! % 2 10% it Sep. 2% 2 Jan. 5 
2 eo 31% 12% 60 «Sep. 23 31 Jan. 5 
160 284 «8621404 78% 117% Feb. 6 95% Jan. 2 
Lo 115 118 108 117% June 8 113% Jan. 16 
57% 51 “7 62% 5 45 June 5 
Oy &2% os a4 9 86Jan. 9 90% Oct. 19 
1% 11% 5 1 9% Feb. 16 
35) vw 33% 18% 32% Jan. 12 22 July 6 
69 78% 91 7 Aug. 1 87% Jan. 27 
8 ay 8% 1% 4% May 4 1 Dec. 4 
4 2 oh 3 De Nov. 30 3 Nov. 18 
14% 1! 16 11% 16% Feb. 3 12 Nov. 18 
144% 110% 134% 1 146 Feb. 26 105 Mar. 30 
116% 110 a? 110 116% Jan. 31 107s Aug. 7 
60%, 0% bad 52 935, Nov. 14 71 Mar, 30 
or 554 66's 56% 67% Nov, 14 62% Apr. 21 
pm - 44 Jy 4 Nov. 2 354% Mar, 23 
 ~ oo 4 or 100 «= Oct. 26 89 June 22 
73% Oct. & BS Sy Jan. 5 
99 Lg 95 85 107) = Ort. 1 94% June 23 
35 % 23% 14 30 0=6Mar. 3 18% Aug. 12 
22 6 1i% 10 25 Nov. 14 16 Aug. 18 
62% 3» 59 3% 53% Feb. 14 38% Sep. 2 
100 i a) oa td 98% Feb. 16 G5% Oct. 5 
“oO 40 38 37 *38% Sep. 23 °29% May 7 
84% 45% 72% 4% 77% Aug. 26 60 Mar. 23 
104 104 113% 113% 115 July 16 113% Oct. 16 
as es -: . Sep. 37S ss Sep. 
Tih 41% 62% 37% 53% Jan. 13 37 June 5 
La 87 7 S94 1020s Jan. 31 93% June 1 
“ oe ae <> ay | re. 4 108 = Mar. 19 
7 ° 4% May 4 
i ne a on” june 3 
ee ee ee ee uly 21 40% Aug. 26 
9% 5 “1% Y one 3 ze Oct. 24 
° 1% Ma 4 
£5 % 30 Oct. 27 22” July 20 
12% 15% 5 4 Oct. 26 6% July 15 
121% 104% 124% 107% 156% Nov. 6 120% Jan. 2 
st 9% 41% 13% 64 Nov. 2 35% Jan. 5 
31% 73% 4a s2 July 28 72% Jan. 2 
ee : 82% 56% 100% Nov. 75% Feb. 17 
65% 41% cont 39 157 Ss Nov. 3 64% Mar. 31 
90 Lal 108 = Oct. $6 Mar. 25 
ee ; es es 49% Jan. 21 2 June 25 
2% % 5% 1 17% Nov. 12 3 a 
125 120 125 B85 1065 Jan. 14 74% Nov. 20 
52 3o 52% 50 52% Feb. 16 50% July 23 
e so Cr 40 92% May 2 48 8=6Apr. 2 
90 *85 ST 70% 98% May 2 86% Apr. 23 
144% 8386100 112 bs) 123% Oct. 7 92% Feb. 11 
43 21% 19% 3% Oct. 7 17 «Mar. 31 
120 118% 120% 118 117 Jan. 22 113 Jan. 
100% Oo 90% 95% 99 Oct. 22 91% June 15 
ee os 6i% ey 103 ‘a 65 Jan. 3 
oe oe ee ° 19% June 15 14% June 4 
“ an . ‘ 89% June 20 80 May 14 
34 89% 102 BRAG 103 . 96% Jan. 
Fi. we ose i” ae — 3 Hod ly % 
24% an. : a 
2 ih pany 7 28% Jan. 3 17 May 13 
ee ee ee ee 44% Oct. 28 23 «Oct. 19 
* “3 * -- __ 100 Oct. 24 95% Oct. 23 
wy 1% 1 2% Jan. 12 Nov. 12 
87 77 sont 80 136% Nov. 13 1 Jan. 27 
ey 1™% 29% i % Mar. 7 23% Jan. 2 
12% 3% 5% 4% «Feb. 19 1% Oct. 10 
66 42 58% 41% 59% Nov. 45 Apr. 22 
Fg uot 150%, jan RB | — ; ae May 26 
42y 52% Jan. s Mar. 30 
53% So 56% 52% 57 = Nov. 24 de Nov. 24 
es es 78% May 14 75% Apr. 14 
ey 17 BS) 14 67% Dec. 2 24 Mar. 18 
b~ .3 sis 20 100% _ os 60 + 8=6Mar. 11 
} 2% t. 14% Mar. 28 
F-44 22 58% oot 71 4 =Oct. 13 49% Mar. 24 
231 175 295 198 321 Jan. 3 265 Mar. 
36% 28 35 25% 47% Mar. 7 3% Sep. 2 





Binghamton Light & Power 5s, 1946 
United Light & Power 5's, 1928 
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, Heat & Pow. 52s, 1954 


Utilities, Inc., All Issues 
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ee — 










































THE ANNALIST 


-— Continued 


Sse 





ogts 
Bs 


eee: ::: 2 











: ©! POLOLELLLO>®: ©: PODeOLL | |A: 


wn” 
#8 


—— o 





Rees" 
> PeLeL LL ZOO: ©: © 


te 


t--- 4. | 
Rash Sor aD Se 


ze” 
+--+ 


ow 
~ 





+ 


+ 
te 


cae ee 





“eRe eB 


©eL00: : coz: 






















































































TREK 


+ 





te 
Ps ah 





4+ +4 


: ©: 0©: 6: : 


* Cetets 











> ©O0: ©0: : 





1 POLLO: OOO)" : p00: 


7 OO: 33 
++ | +4 


: 
Ke 



































Yearly Price Ranges. Amount 
1923. 1924. o——— 1825 Range. STOCK Capital 
High. Low. High. Iaow. High. Date. Low. Date (and ticker oSerevietions) a: er eek Stock Listed. 
98% 91% 95% 91 98% Jan. 14 94 Dec. —. Ribbon Millis pf...........-...-. 2,000,006 
50% 40% 64% Nov. 14 43% Mar. 24 Cerro Pasco Copper (sh.) (CDP). 1,122,842 
4 23 Hy 24% 58% Sep. 8 40% Mar. 4 Certain-teed Products (sh.) (CRT). 307,900 
88 73% 87 73% 110 Sep. 4 89% Jan. 28  Certain-teed Products ist pf.... 4,490,000 
om as 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf 2,675,000 
76 43 26% 52 Oct. 23 27% Aug. 20 Chandler Motors (sh.) (CH > 280.000 
7% ri 98% 67% 1 Nov. 19 Mar. 30 Chesapeake & Ohio (CO). . 59,872,500 
oe a ac aia il Nov. 20 Aug. Chesapeake & Ohio ctfs. . 11,698,300 
104% 96 108% 98% 121% 2 105% Apr. 14 Chesapeake & Ohio pf.. . 21,402.000 
an “A 114% Nov. 17 13 Nov. 17 Cheenmenne & Ohio pf. ct ~ 860,200 
ob 2 10% 3% 10% Feb. 3 3% Apr. 24 Chicago & Alton =. . 18,193,600 
12% i 19% Bly 19% Feb. 21 5% Apr. Chicago & Alton pf...... . 18,504,000 
2% 2% 7 3 Feb. 10 5% r. Chicago & Alton LAR of deposit . 1,346,200 
~~ *y 8% By es. accccce ee  eebseses Chicago & Alton pf. ctfs. of ao 989,000 
38 19 21 Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE). ..+ 23,845,300 
62y 6, 62% rd 574% Jan. 2 40 Chicago & Eastern Illinois pf................ 22,051,100 
ry 2% 11% 15 Feb. 7 9 Jan. Chicago Great Western (GW)............4.-. 45,246,900 
7 31% 104% 32% Feb. 6 19% r. 30 Chicago Great Western pf................--- 46,977,700 
26%, 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Pau! (ST)... = .148,300 
45% 32 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf. 78,470,600 
eo e e o< il Nov. 20 7 Sep. Chicago, Milwaukee & St. Paul ctfs. 263, 
- . aa 23 Nov. 19 12% Oct. 0, Milwaukee & St. —_ pi. ctfa. 804, 
ss 47% 75 49% 5% Jan. 12 7% Apr. 14 Chicago & Northwestern (NW)...........+.. 145,165,810 
718 97% 114% 100 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf................-. 22 395,100 
90% I 19% 1 2 Mar. 19 Chicago. Pneumatic Tool (CGG).............. 12,934,600 
37% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI)........- 75,000,000 
3 72 97% 76% Dec. 1 2 Jan. Chicago, Rock Island & Pacific 7% pf........ 29,422,100 
5 00% 87% 6545, 19% Mar. 3 Mar. 30 Chicago, Rock Island & Pacific 6% pf.......- 25,327,300 
78 2 7% 29 Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & 0. (OM)......... 13,598,600 
102% 71% 68, 1060s Jan. 1 73% Apr. 21 . &. Paul, Minn. & O. pf.........0005 9,654,800 
eo oe os “ 50 Dec. 4 3 Chicago, St. Paul, Minn. & O. ctfa........... 4.958, 100 
oe os < re 935% Sep. 18 92 July 29 Chicago, St. Paul, Minn. & ©. pf. ctfs....... 1,604,500 
ee aa 61% 38 55 Jan. 3 444%, July 7 Chicago Yellow Cab (sh.) (TXY).....-.-..-- 400 000 
o> i - 74% Oct. 26 49% Mar. 31 Chilés Company (ah.) (CDI)...........0e0-08 328,470 
30% a4 38% 25% 37% Jan. 2 30% Mar Ch: Copper ( D MDa dokccoccncwesconnd 109,781,100 
% 144 23 5 28% Feb. 9 19 Chino Copper ($5) (CY)....... NERY LOPE 3 500, 
“ee oo é< a Sa 2334 =Nov. 6 108% July 18 Chrysler Corp. ctfs. ay FO REE REEE e 655,082 
‘ ws SY os 111% Nov. 7 100% July Geeeeer Germ, BE. GH.) ccccccaccoceccecdace 218,396 
115 75% 150% 100 190 Nov. 13 140 May 20 Cieveland, C., C. & St. . (CC). 47 056,300 
95 pe ae 3120 =Oct. 26 115 Sep. Cleveland, C., C. & 8t. L. pf...........0005 000 800 
70 6 71 68% 70% May 2 70% July Cleveland & Pittsburgh ($50) (PTT).......... 11,237,750 
°38 *38 a “4 *39% Apr. 16 “39% Apr. 16 Clevel & Pittsburgh apaated «ge) PERE 7 822.250 
Tey th 55 71% Jan. 12 r. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 
4110 99% 105% 100% 108 Sep. 15 103% Jan. 16 Cluett, Pea PE. Dil nccdcccosrescediass 9,000,000 
83% 65% iy 61 177% Nov. 9 80 Jan. EE ELT, CERN sc ccceccccneccsessés seco 500,000 
99 82% 99 91% 101% Mar. 12 we Tc tke cba dadeewansnee<canbes,. eens 10,000,000 
Bs 20 24% 484% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF)........-..--.--+-- 34,235,500 
102 102 100% 108% 110% Aug. 5 106 Colorado Fuel & Iron pf. ..........6-.c eee enee 2,000,000 
45% iq 49 20 70% Sep. i 44% Jan. 6 Colorado & Southern (CX).............----- 30,795,000 
60 crs B% 50 @ Nov. 9 60 . Colorado & Southern Ist pf..............-... 8.500.000 
3S 23 59 45 42% Aug. 27 ba} Jan. 21 Colorado & Southern 2d vf................... 8,500,000 
37% wy 33 - 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)......... 1,500,000 
os a“ 05 103% 113% Oct. 29 104% Jan. Columbia Gas & Electric pf...............+: 24,148,800 
31% 41 38% 58 ye 45 Mar. 24 Carbon (sh.) (CBN).............. 402,131 
oe ° “se 55% Dec. 4 38 Sep. 29 Commercial Credit (CMO) (sh.).............. 480,000 
. oe ° ee Oct. 15 25% Sep. 24 .llUlUlUlU NOS OEE Rrra arr 4,000,000 
os oe « ee 27 Dec. 2 Sep. Commercial Credit pf. B.................. 4,000 .000 
ee ° 30% 84% Nov. 23 50 Jan. 2 Commercial Investment Trust (sh.) (CIT). 350,009 
.- 103 93 107% Nov. 6 100 =Nov. 24 jal Investment Trust pf............. 6,000 0% 
4 25 131% 43% 190 Jan. 29 23 Cotnamercial Solvents, Class A ish.) (CSV). 40,006 
#0 15 129% 33 189 §=6©Jan. 29 7 y 25 Commercial Solvents, Class B (sh.).......... 46,869 
184% 44% 66% 32% 43% Jan. 22 15% Nov. 27 Congoleum-Nairn, Inc. (sh.) (COG) ere 3,641,026 
22% 9% 14% 7% 17 Feb. 10 May 19 Conley Tin Foil (sh.) (CLY) stamped........ 171,866 
39% 14% 11% 53 . & 26% Jan. Conso!| Bee Cigar dati.) COCR). . ccccdiwccece 145,987 
3 ew 589% - 9% , £ 79% Jan. 2 Consolidated Cigar pf......5........--ceceues 4,000,060 
& oy 3% _ 9% Feb. 19 3% Jan. Consolidated ge a » eae 270,644 
ee ee 79% 60% 95% Oct. 29 74% r. Cons slidated Gas (sh.) (G)..........00020005 3,600,000 
14% 6 g 2% 54% Jan. 7 2% Juneili Consolidated Textile (ah, * Pia dacs enae os 1,267,789 
37% 42% 6%) 43% 854% Nov. 6 604 r. Continental — SD MK atascasenwtancees 456.552 
110% 102% 14 104% 118 Aug. 28 114 Feb. 6 ED Bnvccdccchssdoensnnsnaneonde 5.654 ,000 
103% we 109% 89% 134% Oct. 22 103 Jan. Continental Sneacanes Co. ($25) som et eae 10,000,000 
1%% 5 8% 6 15% Oct. 15 84% Jan. ———- Motors (sh.}) (CMR)............. 1,760,845 
me a 43% 31% 41% Dec. 4 % May 29 Corn Products Refining Co. 1s) (CFG)..... 63,250,000 
12% 115% 123% 115% 127 July 3 118% Jan. Products Refining Company pf.......... 25,000,000 
os os oe oe 60y% Oct. 15 Aug. 21 Se sD Gos cacts és cccccBee sacs 309.300 
20% 21 HO i & 36 Mar. 30 Crex Carpet Co. (CRX)..........-2ceeeeeeees 2,998,900 
Bay 57% 7 48 84% Nov. 7 64% r. 30 Crucible Steel Company (XA)..............-. 55,000,000 
"04% 97 100% . 14 9 ay 8 Crucible Steel Company pf.................++. 25,000 .000 
20 BS 10% 1 Feb. 9 ™% Cuba Cane Sugar (sh.) (CS)..........-....+- 500,000 
65% 33% 71% 53% Feb. 26 37% Oct. Cuba Cane Sugar pf 000.000 
ws ; cs oa 54% Oct. 15 46% Nov.24 Cuba Company (sh.) (CUB) 640,000 
6 69 92 71% 89 Jan. 2 84 9 Cuba Railroad pf. (CBR) £000,000 
37% 23 F,] 28% 33% Mar. 20 ; Cuban American 0,000 000 
102% 92 100 96 101 =Mar. 13 93% Nov. Cuban American Sug 7,893,800 
12% 3 By ay 6% Feb. 27 2% Oct. Cuban Dominican Sugar (sh.) (DMS) ,628,912 
68% 30 52 38 44% Jan. 6 17 Dec. Cuban inican Sugar p ,494,300 
oa ra a aa 17 3 $5 Aug. Cudahy Packing (CUY) ‘249,500 
ie ee 76% 5a% 104 = Oct. 21 62 Mar. 30 Cc man’s Sons ( 95,240 
ee ee 100 100 Mar.18 101 y 's 7% pt 788.200 
‘ “a es ° 103% Nov. 16 1 Nov. 16 Cushman's 8% pf 22,560 
ath 74% 45% May 2 44 Nov. 16 Cuyainel Fruit (sh.) (CDF 299.935 
54% 32% 6 7% Jan. 9 1 June 25 D. BOONE WOOLEN wx ($25) (DE).... 4,687,500 
#1 20% 69% % Jan. 23 27% Apr. Davison Chemical (sh.) (D)...........-0006. 235,000 
73% 60% 84 61% 110 Nov. 2 824% Jan. SGU I ME, SEIIIRD on 5 ccccccoscecccccnss 37,828,500 
18% 18% % Nov. 13 Mar. De Beers M. (sh.) (DB)........--+++0-. 24,700 
14% 93% 139% 104% 155 Apr. 6 133% Mar. 30 Delaware &£ Hudson (DH).................-. 42,503,000 
13% 109% 149% 110% 147% June & 125 Mar. 30 Delaware, Lack. & Western ($30) (DDL).... 84,554,000 
da rye 43% 42% Jan. 12 July 3 Denver & Rio Grande Western pf. (DDE). 15, 
141 100% 115% 102% #j$|.(159% Sep. 29 110 «Jan. 3 trol | Sree . 76,563,700 
20 20 22% 20 5 Jan. 20 40 June 2 Detroit and Mackinac (DET)............ hei 
35 35 35 Jan. 8 60 June 2 2 Mackinac P 28 SR RE 9 
Soak Dec. 5 53, Oct. 20 EE Biss <naiignSsignvecen ans eeganiien 
90 98%, 93 1 - 2 % Jan. = Py Raynolds ist 1 BC. CORB)... ccccceccse 1,902, 
’ oo 119 119 118 =6Feb. 5 1160s Feb. 11 Ey No < idinatreneks+ene geass 16,965,100 
" se os Nov. 4 21% June 2 Dodge Brothers, Class A (sh.) (DEE)...... 1 2 
Pi . 91% Oct. 17 73% May 7 Dodge Brothers pf. (sh.)............-e-.e00+% 30. 
2 15% 20% 11% 18% Nov. 20 12% Apr. 14 Mines (sh Dds ee ak ed aeaeke 1 
14% il 18 *% 23% Aug. 4 14 . 16 Douglas-Pectin (sh.) ( Wndachehscesesses 300,006 
3% 2 5 % 4% Dec. 4 2% Apr. oe. South Shore & Atientic, ams) AKeoucken 12,000,000 
5% 3 8% 3% Dec. 4 Apr. 14 Duluth, South Shore & Atlan Rs aatieds dma 10,006,000 
1 106 142 112 271% Nov. 12 134% Jan Du Pont de Nemours & Co. (DDS bhiehnemee 95,067,500 
ioe 101 as 83 104% Nov. 13 Jan. 23 Du Pont Nemours & Co. deb. 6% 69,521,200 
80% 55 108% «3 102 113 Ss Sep. 106 06s Jan Duquesne Light Ist pf., Series A 30,00 
Oy 82 10 5 Nov. 7 8 Jan. 31 Durham Hosiery ($50) PS 55 06k oxeetsacs 8,750, 
8 a 57 40 65% Nov. 6 43% June 3 Durham Hosiery pf.............. 3 
1 114% 104% +118 Jan. 19 1 July 18 KODAK (sh.) (EK). 2,044,290 
1 tra 115 ar 115% Nov. 12 112 . § Fast man Kodak recs eee 6.365.700 
20 24% - Feb. on le Sprit BEM cccccccess P 
- es oe oo 40% July 16 17% age J Power & Eight ct ag  _* Speer 1,494,656 
at oe ee ee 110 = June 16 100 r. 18 Elec & L. pf. allot. ctfs. (sh. 175,405 
o- ee ee od 110% June 20 100% Mar. Elec. Pr & L. pf allot. ctfs. full paid (sh.) 8,780 
id a <s os 94 June 10 Aug. 28 Electric Power & Light pf. (sh) | PPE 312,401 
52 66 50% 80 - ; Mar. 30 Electric Storage Battery. (sn.) SM dedi: petnom 797,917 
pH 12% 14% 11 15 «Bep. 9 7% Feb. 17 Elk Horn Coal ($50) (EH)............--+++ 12,000,000 
36 20 23 21 25 Sep. 24 16 May 26 Elk Horn Coal pf. ($50)..........2.2-00200. 
™ y 3% % 5% July 31 1% May 1 —— © sempre Saas epabie nae 
20% By 16 Thy Ee Aug. 26 8 May 27 PORE OOS 
94% 58% 73% 65% 74% Sep. 17 63% Apr. Endicott-Johnson & 50) PEs) biubKanetbbtason 
118 108 115 105% 118% Oct. 9 112% Jan. 21 RN oiisn Sooo pcankecenie 
2% 810% 2% 8% Nov. | 2K May 15 MNTTE eicapciewckh<ds ichgncatessues-oon 
31% 15 49%, +4 Jan. 2 35 Fume DE «= Erie Sat pF...... cw cccccccccccccccccccccosecs 
27% 10K +614 43% Jan. 5 xs June Ee ae 
oe 27% 27% 37% Nov. 20 25% July 1 Erie certificates ........ 
rs Pte ns #24% Nov. 18 36% July 6 ave ist pf. certificates. 
- °60% «°56% So” May is | 60M Nor 28 Erle & Fitisburen ($50) (iP). 
ca e of 42 y ug. ie ttsbur; ) (EP). 
bed ne f 97% Apr. 9 96 Aug. Essex Cotton Mills ist pf. (ESX)... zee 
- ry ‘ 55% Oct. 16 48% Nov.25 Eureka Vacuum Cleaner =, EE 250,000 
31 19% 2% 18 19% Jan. 5 15% Sep. Exchange Buffet (sh.) (EXY)............... 250,000 
13 -— wy 2 4% Aug. 5 Mar. 27 FAIRBANKS COMPANY ae (FI)... 1,500,000 
ee u 25% 54 ° Jan. Fairbanks, Morse & Co. (sh.) (FKM) 368,977 Sep. 30, ‘25 
- oe ne 110% Nov. 19 106% June Fairbanks, Morse & Co. pf.................. 7,528,700 Sep. 1, "25 
rs) 52 61 114% way = BR .'} — bf | «wen Ps. Payers Lasky (sh.) (FF).......... @ vase — i. E 
08% 87% uly 03% . mous ayers-Lasky pf.........-.-.-seee0s ‘ov. * 
00% - = ee 36 48= June 19 26 486 Oct. F t Traction ($15) (FLT)...... 5,900. Oct. 1, °25 
ms oa te 88 2 82% Sep. Federal t & Traction pf. (sh.).......... 30,374 Sep. 1, '25 
13 5 86 Nov. 23 15% Mar. 13 ] & Smelting (FS)............ 6,000,000 Jan. 15, '09 
0% u% At] 41 93% 3 48% Mar. 11 I MN BE e obec cvccacsece 12,000,000 S. 135, "23 
138 146 1 177 ~=—s Oct, 21 147% Jan. Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 10. ‘25 
10% % 13% 9% 17% July 13 12 Jan. 86 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... .......-- Oct, 16, '25 
oo ee oe 110 = Oct. 100 §©June 16 First National Pictures 1 Ist pf. (FNP).....- 2.500,000 Oct. 1, ‘25 
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~ PRINCE & WHITELY 


(Established 1878) 


25 Broad St., New York 
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— Yearly sae R —_— Amount --—-—Last Dividend.————, Mon., Sat., Wed. 
923. 1924. 1925 Range.—————— STOCKS Capital t Per Pe- Nov. 30. Dec. 5. Week’s Week's Dec. d. 
High. Low. High. Low. ‘High. Date. a Date. (and ticker abbreviations) — : __ Stock Listed. Paid Cent. riod, First High Low. Last. Ch’ge. ies. Close. 
- es os 125 Nov. 7 Feb. 17 Fisher Body (sh.) (FR)... .......0.000eeeeee 60,000,000 Nov. 2, '25 $1.25 Q oS 98 93 o7 — 1% 23,900 YE, 
16% 53% 13% 5% 28% Oct. 2 toe Mar. 24 Fisk Rubber (sh.) (FK)......... 6.600 secenee 908,085 Oct. 1, "20 ee 22 24% 21% 23 +1 94,400 22% 
38% 116% Nov. 18 75% Jan. 16 Fisk Rubber Ist pf............+++ esecesccees 18,951,500 Nov. 2, "25 1% Q 112% 112% 108% 110% — 2% 6,800 110% 
ee ee - ee “85 Se,. 95 Sep. 22 Fisk Rubber 2d pf.......- ~.-..eeeeesceceeee 3. -  Beererr TTT ae eo ae as ee °95 ee * aes ee 
on% 44s 146 0=s Oct. ‘98 75 Mar. i* Fleischmann Company (sh.) (F)........-+-+++ 1,500,000 Oct. 1, °25 1 Q 138% 139% 135% 139% es ,800 147 
> pg Bey 6% j$183% Nov.! Jan. 5 Foundation Company (sh.) (FO)... ......--- 90,000 Sep. 15, "25 Be Q 174 176% +#®#£+170 x174 +1 23,300 1724 
es - ee mM Nov. 5 Sep. 29 Fox Film A (gh.) (FOXA)......6.ccecceccene 400,000 Oct. 15, °25 $1 Q 82 79% 82 + 1% 23,300 83 
- 106% 104 106 Aug.14 101% Mar. 9 Franklin Simon pf. (FI8)....... in deiae na 4,000,000 Sep. 1, °25 1% Q is oy 1 gE ESS 104 
2 oy 13% ™% 24% Oct. 13 Mar. 18 Freeport-Texas (sh.) (FT)..........-----++ . _ 729,424 Nov. 28, ‘19 1 ee 20 21% 19% 21% + 1% 24,000 20 
y nx 39% Nov. 20 28% Aug. 25 GABRIEL SNUBBER A (ah. ) (GRRA)...... 198,000 Oct. 1, "25 62%c Q 37% 37% 37 37% =- | 3,300 7% 
1 5 3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)..........-..-+- c iii ape aa 1% 7% 6% 7 — % 2,400 7 
Tl 38% 53 My « 27 44% Aug. 4 Genera! American Tank Car ah’) (ot) caces 25: Oct. 1, "25 ™% @ 52% 51% 52 + % 4,200 53% 
91 104 = Nov. 23 86 Mar. 25 General Americt > Tank Car Co. pf.......... 8,472,700 =... ee enue ee oe 103 103% 102% =} — % 200 86103 
23 63: 31% 63% Jan. 2 42% Mar. 30 General Asphalt (AS). .........--s00eeeeeeee 19,832,3 Oct. 1, °25 $1.50 SA 57 60% 56 + 3% 22,700 62 
60 100 71% 101% Nov. 14 86% Mar. 17 General Asphalt pf... .....-.--cccecceeccenes 7,416,000 Sep. 1, °25 % Q 99% 100% 99 100% + 1% 3,600 103% 
1 72 ©: 160 03" 264. Dec. 2 121. Mar. 7 General Baking (sh.) (GG)................. 429.719 Oct. 1,°25 $1. Q 264. «264 Cti(i«é A +8 100 Ott 
rg 108 125 113 140—s Nov. 14 118 «=606Oct. 1 General Baking pf. (sh.)........--.0000000+0 90,775 Oct. 1, ‘2 32 Q aa 140 on aia ‘ 
97% 80% 98% 824% 108 Oct. 22 84% May 4 General Cigar Company (GY). papcodatedeasnel 18,104,000 Nov. 2, °25 $2 Q 101% 46©1038% # 101% 103% + 1% 2,100 102% 
110 198 107 100 111% Mar. 12 105 Jan. 3 Generai Cigar Company pf.. ceaaeees+ 5,000,000 Sep. 1, °25 1% @ a" 107% c<. ~ Reande an 
108% 1044 108 102 110% Oct. 16 104 July 2 General Cigar wy deb. pf.. 2,300,000 Oct. 1, °25 1% Q 110 110 110 110 + 3% 100 i 
202% 167% 322 199% 337% Aug. 24 227% Feb. 17 General Electric (GL).............--. 180:287,300 Oct. 15, '25 2 Q 321% 301% +15% 41,700 314% 
12 10% 11% 10% 11% July 10 10% Oct. 15 General Electric anectal ($10) .. 35,721,670 Oct. 15, °25 15e¢ 3 11 11% 10% xll .: 1, 11 
nn 66% So 140% Nov. 7 6% Jan. 5 General Motors (sh.) (GM) .. 5,161,600 Sep. 12, "25 1% 115% 118% 112% 118% + 2% 216,500 116% 
a9 7 93 80 99 Nov. 2 90 Feb. 13 General Motors pf............ . 2,230,600 Nov. 2, '25 1% oe ee 99 << w*eeeee ie 
98 ri 4 83% 1] 99% Nov. 27 88% Apr. 21 General Motors 6% deb....... -... 3,152,100 Nov. 2, "25 1% - ee es wy co.  eesees es 
oe ee 103% 114% Oct. 0 102 Jan. 5 General Motors 7% pf... .....-..----2-seeeeee 104,231,400 Nov. 2, '25 1% 3 113% 114 113% 11 + ¥ 2,000 114 
os ee ee 54% Sep. 2: 45% Aug. 13 Genera! Outdoor "aay. A (sh.) (GVZA). 125,000 Noy. 16, "25 $1 52% 52% 52% 52 — 1,900 52 
es es 33 (Sep. 16 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) G42,30B lw ww ee ees ee 28% 28% 28h 28% — % 700 28% 
ee 45 Ay 5o = June 12 42 «Jan. Iv General Petroleum ($25) (GP)............++- 29,223,650 Sep. 15, "25 We @Q 49 51% 484% #$£=x5il + 1% 37,400 52% 
oe e ee ee 80% Oct. 29 68 Nov, 24 General Railway Signal (GRS).......-----+++ seeersee ne eenesees ee oe 73 73 70% 72% — % 3,800 74 
hit se be 105% Nov. 19 90% July 10 General Railway Signal pf.................-- 2,417,900 Oct. 1, ‘25 i% @Q 104% 104% 106% 104% id 100 Pe 
52 nS 31 58% Jan. 14 @ Oct. 7 General Refractories (sh.) (GRX)......... . 225,000 Oct. 15, °25 We Q 44 44 44 ae —1 400 Hh 
51 39% 64% 47% (83. Dec. 2 47 Mar.16 Gimbel Brothers (sh.) (GI)...........-.----. EE. - shedcedinn Fe ic z 83 4% 7% + 4% 48,100 75% 
102% 9% «= 107 ms 114% Nov. 30 102% Mar. 14 Gimbel Brothers pf...........-.---seeeeeeees 18,000,000 Nov, 1, °25 1% Q 111 114% in 112% + 1% 1,100 - 
aa 2™ «21 49% Aug. 5 22% Feb. Ginter Company (sh.) (GIR)................- 150,000 Oct. 20,°25 3%%e Q 9% +«4% «ij$+<% 4 —§ 4100 «48 
12% 6 15 8 26% Oct. 26 12% Mar.19 Glidden Company (sh.) (GLN)...........--. MEE. wecesesac & 23% 20% 2 3% + 1% 1,300 25 
a cc 43% 2% %S1.| Oct. 9 37 Mar. 3 Gold Dust (sh.) (CK)...........-.-0.---s00+5 5 BR ponesenee: me 47 48% 47 47% 0S + «1% 18,100 46 
4% i7% 3% 74% Nov. 6 36% Jan. 5 Goodrich (B. F.) (sh.) (GR)........... --++: 601.400 Nov. 16, "25 $i Q 6 61% 63% 65 — 1% 1.300 64% 
2% «+k CO 70% 102 Nov. 16 92. Jan. 3 Goodrich (B. F) Co. pf..............6-5 -. 34,848,000 Oct. 1, '25 1% Q 100 100 100 100 —1 200 100 
90 RA 108% 88% 108% Dec. 4 103 Apr. 27 Goodyear Tire & Rubber prior t.. acai ‘ 15,000,000 Oct. 1, '25 2 Q 107% 108% 107% 108% $+ 1% 700 a 
a, 0% «3 114% Oct. 30 86% Jan. 6 Goodyear Tire & Rubber pf. (G 61,576,900 Oct. 15, "25 1% Q 108 108% 105% xi07 + 1% 4,700 106% 
we os ee - 23 Sep. 24 19% Dec. 4 ia Coupler, Class A nGUGA) oe 175,000 Sep. 15, '25 50c Q fy 20% 19% x20 es 1,300 20 
33 12 21% an 21% Nov. 7 13 Mar. 30 Guaske Consolidated (GB).........--...++.++ 34,478,000 May 1, 19 1% - 8% 20% 18% 20% + 1% 3,600 20% 
oo 5% 75 78% Dec. 4 60 Apr. 24 Great Northern pf. (GQ)... .....6- 55+. se+s05- 249,522,050 Aug. 1, °25 2% SA 76% 78%_ 76 78% + 2% 46,300 77% 
»% 25 3o% 26 40% Jan. 28 235 Dee. 5 Great Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 Apr. 30, "25 1 os 27% 27 235 x25% — % 20,900 25% 
aa ea 06% R3% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW).........- 15,000,000 Oct. 2, °25 Q 97% 97% oe 3,100 97% 
108% 1024 «86115 105 115% June 25 107 Apr. 16 Great Western Sugar pf......... ° 15,000,000 Oct. 2, "25 1% Q 114 114% 113% 113% + % 200 2 
ee es . ee 76% May 22 75 May 5 Green Bay & Western (GN)..........-+----. 2,500,000 July 1, ‘21 25e oe . 76% se ones ai 
sue 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) ........-----e0eeees 48,781,200 we wn nnee = ae 13 13% 13 13% + % 1,400 13% 
14% 5 10% oft 6% Jan. 5 3% Sep. 25 Guantanamo Sugar (sh.) (GS)...........---- 375,000 Fab. 9, 5 A 3 Me 5 5 a" 1,400 .- 
101 85 3 80 6=6 Jan. 23 80) 0«=—s Jan. 23 Guantanamo Sugar pf PE Sep. 30, °25 2 Q os es 80 we ©  eeeeee e: 
20 9% 29% 11% 364% p. 8 23 Mar. 30 Gulf, Mobile & Northern (GU). coacccccecce MMENED — __ cevcccess oe es 33 36 32% 34% tf 1% 23,600 34 
62% ay, 9 50 08% Sep. 5 89% Mar. 30 Gulf, Mobile & Northern pf............. .... 10,961,100 Nov. 16, 25 1% Q 103% -08% 103% 105% 2 10,900 106% 
100% +4 RO, 62 e Nov. 5 67% Mar. 24 Gulf States Steel (GJ). ..... 2... --.eeeeeceee 12,272,200 Oct. 1, °% 1% Q RR 91% 87% 91% + 2% 17,100 99 
105% 102, 98 107% Nov. 5 101% May 9 Gulf States Stee! tst pf..............-..-.--- 2°000,000 Oct. 1, '25 1% Q : ~~ 106% ie SET se 
fd 8A Ls) 87 89 Feb. 11 42% July 21 HANNA (M. A.) Ist pf. (HINA).............- 11,820,000 June 20, °25 1% ee - ° a 62 — 11,200 35% 
42% 39% Hy 31 37% Jan. 7 25% Apr. 24 +#%Hartman Corporation (sh.) (HRT) bean 393,615 Sep. 1, "2 Q 37 37 35% 36% + % 4,900 44% 
44 31 52% 49% Nov Mar. 14 Hayes Wheel Lg »¢ RR RS 200,000 15, °25 $1 Q Rad 44% 43% x44 ee ose es 
ee ee 101% 100% 106 = Nov. 28 100 Jan. 2 Bee WROEE BE occ cccccsccccccccscccvcccece 1,842,400 p. 15, “25 1% @Q ee ee ee 106 e ee 
aa aa pi Sep. 10 112 May 16 Havana Elec. Ry., Lt. & Power (HNR). 2... 15,000,000 - Nov, 16, ‘25 oe’ ee ve os 237 ii wg es 
- on ee 1160=s June 19 112 Nov. 10 Havana Elec. Ry., Lt. & Power pf......... 20,978,7' Nov, 16, "25 3 SA ie ae a 112% —- &% 1,600 75% 
68 49% Re 57% 77% Jan. 21 66 May 7 Helme (George W.) Co. ($25) (GH)......... 6,000,000 Oct. 1, °25 ec @Q 77 Ti% 76 76% 
112% «112% «+9113q% «2113 115 Oct. 5 114% Sep. 30 Helme (George W.) Co. pf.......--.----> 4,000,000 Oct. 1, "25 1% 3 a ce at 115 ‘ ‘tdadiaes 
oe oe 96 96 138 May 21 1m” May 7) Hocking Valley (HV). ........-cesceeeesceees 10,892,200 June 30, "24 138 138 138 138 +1 100 
- a 51% 48% an. 27 Dec. 5 # Hoe (R.) & Co., Class A (sh.) (HOO)........ 80,000 Oct, 15, "25 $1 Q 38% 40% 27 28% —10 7,400 
7% be} 56% BS) SO) Jan. 12 43 Jan. 2 Homestake Mining (HM)................+- . 25,116,000 Oct. 26, °25 M 48 48 ai 47% — % 900 45%. 
30% 2% «= 38 31% 47% Nov. 23 34% Jan. 5 Household Products (sh.) (HOU)...........- 500.000 Sep. 2, 25 Te Q 45% 46 6 45% + % 4,100 - 
738 0% 82% 8 Jan. 2 59 Apr. 22 Houston Oil (HO)............. Sa cchhank bakacie GREED - _ cccesccas oa te 69 72% © 71% + 1% 5,000 86-71% 
ee ee - fa 31% Nov. 4 16% June 11 Howe Sound (sh.) (HW)...........-- finn kaean 368,332 . 15, °25 Sie =6Q 25 28 24% 27% + 2% 12,700 28% 
ee os me 20% 38% Aug. 26 21% Mar. 18 Hudson & Manhattan (HU)............ amen 28,243,800 June 1, °25 1% SA 33% 35 33% 3% + % 7,800 34% 
ee es «4 Sve 72 =July 10 64% Feb. 18 Hudson & Manhattan pf..............--.---- 4,195,000 Aug. 15, °25 2% SA 63% 70 68% 70 +1 _ 400 70 
32% 20 36 20% #j$138% Nov. 2 33% Jan. 5 Hudson Motor Car (sh.) (HMT)..........--- 1,330,000 Oct. 1, °25 ie Q 99% 104% 96% 103% +3 147,500 104% 
Dy 15% 18 11% 31 Nov. 5 144% Mar.18 Hupp Motor Car {310 pcceudnadan deal 9,138,080 Aug. 1, "25 we Q 26% 26% 2343 26% + 31,300 27 
a a =—_= 3% T%_ Apr. i _ Oct. 28 Hydraulic Steel pf. (HY)...........--.----- . 5,996,900 Mar. 31, "21 1% ae 4% ity 4% 4% os 100 ai 
117% 9% 117% 100% 119% Jan. 7 11 Mar. 31 ILLINOIS CENTRAL (IL)............-.+-0- 122,635,700 Sep. 1, °25 1% Q 117% 117% 117% 17% + % 5,200 117% 
118% 105% 117% 104 119 «€6(Jan. 7 112% Apr. 23 Illinois Central pf... .....-...eecceseccccceses 20,020,800 Sep. 1, "25 3 SA 117% 118% 117% 117% — kh © 
7 70 76 70 7 = June 10 75 Apr. 2 Illinois Central leased lines (ILLL)........- 10,000,000 «July 1, "25 2 SA 76% 76% 76% 76% ‘ie 10 ° 
1 * 16% aM 41% June 17 13% Jan. A Independent Oil & Gas (sh.) (IX)........--- 500,080 Oct. 5. '25 25e Q 31% 33% 30% 3h + 1% 55,200 3 
ok 12 23 15% 2% Aug. 4 13. ~Mar. 2 Indian Motorcycle (sh.) (IMY).......-.--+-- 100,000 Nov. 1, °25 Sc .. 21 21 20% 20% + % 400 20% 
a“ 99 Oct. 21 83 = Apr. 4 Indian Motorcycle pl.......ccccccccccccccces 1,000,000 Oct. 1, °25 ™% Q ne ° rz 95 <_< drones ion 
8% 3% Th, 3% 14% Dec. 4 5% Jan. 2 Indian Refining $10) CITED oc ecccocccssccces 3,306,590 Dec. 15, °20 50c oe ie He ] 8% 12% + 3% 68.800 12% 
es on - es . € ‘ Indian Refining ctfs........... -. 4,534,800 —_ .....---- oe _ Dy 9 1% + 2% 16,700 11% 
ay 4944 7 oo 110) «=6Dec. 3 77 Mar. 24 Indian Refining pf......... . 2,296,400 Dee. 15, "21 1% - 100 110 116 310 +13 17,000 . 
es as a . 100 «= Nov. 17 72 4«= Now. 32 «Ingersoll Ramd (B)..........-cccccscccccccccce sescesss — seeercccs as os 92 92 88% 39 —5 = 
*105 *102 °108 102 105 Sep. 23 °105 Sep. 23 Ingersoll Rand pf....... - 2,535, July 1, "25 3 SA Ke ne in *105 io - “enenes ne 
+o, 31% 45 31% ¥ feb. 2 38% May 1 Inland Steel “a> (ILN). . 1,182,799 Sep. 1, 2 62%4¢ td 44% w% 43 ce! ° 3,100 43 
105 96% 107% 101% 11. Sep. 28 104% Apr. 13 Inland Steel pf 10, x Oct. 1, "25 1% Q 110 110 110 110 —i1 100 ee 
23% 33% 22% 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) 23,639,340 Oct. 6, 25 Se @Q 26% 27 26% 26% be 2,100 26% 
9% 8% 3 M% Fed. 9 13% Mar. 23 Interboro Rapid Transit (IRT).........-..-- 34,105,000 wee ees os a 30 27% 29% — % 24,000 28% 
4 8% 3 24% Nov. 5 7% Jan. 7 Internationa! Agricultura! (sh.) (IGL)...... 430,1GB ww ww we eee ee oe 21% 23 21% 22 + % 12,900 22% 
=. = 51 38 & Nov. 20 40 =Apr. 14s International Agricultural r pf..........- 10,000,000 _—_—.....-+-. “i P 85 8&5 85 a5 - 300 as 
1% 67 118% 83 176% Nov. 13 110 Mar.30 International Business Machines (sh.) (IMN) - 30, 25 £ Q 163% 164 162 163 —1 1,700 166 
43 31 59% 40% + j$81% Sep. 30 52 Jan. 5 International Cement (sh.) (ICM)..........- 30, °25 1 Q- & 70% 68% 7 + 1% 2,200 71% 
os + + es 10; Aug. 27 102% Nov.17 International Cement pf...............-..++- 30, °25 1% 3 104% 106 104% 104% — % 400 -+ 
2% 19% 32 22 68% Dec. 4 31% Jan. 21 International Comb. Engineering (sh.) (N). 31, °2 50e 61% 914 61% + 6% 144,250 04% 
%% %O%Y 110% «78 138% Sep. 18 96% Mar.25 International Harvester (HR) ........--.+-- 15, "25 1% Q 124% 128% 127% 8+ 3% 400-126 
1164 = 106, 1% = 106 121 Nov.10 113% Mar. 9 International Harvester pf.............--.--- 1, "25 1% Q 119% 119% 19% 119% + & = -. 
11% 4% os 6% 14% Feb. 5 7% June25 International Mercantile Marine (M)........ 49,872,400 —__.....--.- pt és 9% 10 9% By + % 7,600 % 
47 18% 47% 26% #$£j§G24 Feb. 5 Aug. 15 International Mercantile Marine pf.........-. Feb. 1, "25 1% .. 36% 28% 36% 37% + % 19,200 = 37% 
16% 10% 27% 11% 48% Nov.20 24% Mar.18 Internationa! Nickel ($25) (IK)............. 30, "25 We Q oe 18% 44% 4% +2 122200 45% 
i<j ~ % 102 Nov. 19 94 Jan. 6 International Nickel pf..............----.0+. 1, °SS 1% @Q re i - 100% rv neal aes 
58% ##j27% £6 M% %% Oct. 48% Mar.19 International Paper Company (IP).......... 24,720,500 —.-------- pie a 5% 0% 56 60 + 3% 48,400 «G1 
=: -. =» ae 98% Oct. 21 86 July 31 International Paper 7% DE. weeeeeeeveeceeres 15, ‘25 % Q w 7% * 1,900 «8 
75% 60 74% 62% St = =6Oct. 20 71 Mar. 9 International Paper 6% pf................--- 15, °25 1% @Q -- - - - - 86 ‘- 8 = omens -. 
-- -+ 18% 11% 33% Sep, 11 18 Jan. 8 International Rys. of Sentral America GREW) 30,000,000 ss... . «ee rn iu 27 27 27 27 — 1% 100 27 
20 4 s % 66% July 14 50% Jan. 2  Internaticnal Rys of Central America pf... 10, Nov. 16, "25 i% @ eo vi “ 65 i mp 
Lcd 77 79 70 87% Nov. 27 6i Mar.17 Internationa! Salt (ILS)............ .. 6,077,100 Oct. 1, ‘25 1% @ 85 85 85 3S as 100 
bie 4 oy 119 73 199% July 27 108 Feb. 2 International Shoe (sh.) (198). ee i $1.25 Q 177 177 165% 168 —? 600 
120% 114% #1'8% 115% 1210 «(Juiy 3 114% Sep. 19 International Shoe pf..............-- .- 17,800, Nov. 1,°25 xx30c M - es ee 116 a + eee aa 
71% 64 O4 2 Aug. 14 87% Apr. 3 International Telephone & Te (ITX).. 38,788,500 Oct. 15, "25 1% Q 114 116% 111 115 + 1% 13,600 114 
on“ i — Tae » ay 8 Peerage Cosperaticn Cm) at esectons 199,180 Nov. 16, °25 me Q 8% he 2% 2 sa 200°. 
» low ntra BR). cccccccccccccsccccececess e | eee eee oe oe ee ° ee ° - 
58% 32% 100% 39% 105 Feb. 10 55 July 8 Iron Products (10> ipa ater IS eso Oct. 28, 25 Mec Q a 70 . faiadinish ae 
24 15% % 16%  ##21% Feb. 26 16% July 29 JEWEL TEA (JW) ( h.).... 20 5.900021 
8% 68 106 78 114. Nov. 27 102 Jan 19 Jewel fea eto on ; sooo Oct. i. 25 m @ 4 — 7 114 ae — 
63% 27% 14% 21% Feb. 3 14 May 22 Jones Bros. Tea (JOT 10,000, Oct. 15, °23 2 es 16 16 15% 16 ‘ 3,900 = 15% 
10% 107 115 109 116 «Aug. 25 «111% Feb. 9 Jones & Laughiin Steet pt. (SL) -- 60 Oct. 1, °25 1% Q - - me 115 ‘ad. | eee -: 
eo 52% 21% = Nov. 2 35% Aug. 10 Jordan Motor Car (sh.) (JJ)............---- 26,000 Sep. 30, °25 e Q 45 49% 4 49 + 3% 8,900 47% 
7% 1 i) a 100% Sep. 17 99 Jan. 2 XK. C. POWER # LT. 1 25 1 107 10% 10% #0% + *% 2 - 
My 1% 89 41% 1T% 48% Nov. 30 28% Mar. Kansas City Soutiarn i Kou) — 2 30,006 O00 and Me am = be rn 48% ried 16% + 2% 90,000 47 
S7% 48% Wy Sik% 62% Nov.» ST) 0s Jan. 15 Kansas © ity So eos 21, 000 06=s« Oct. “«15, "25 1 Q ¥ 62 61% 62 +1 1,000 62 
+] >» hel 1% June 5 % May 14 Kansas & Gulf ($10) (RNS).  Sipeatsy - % % % _ +% 27700 Oi 
& 28 38% 16% #0 . § 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS). 109,924 2, °2S Te @Q 3 40 36 39 + 2% 7,800 40% 
104 95 102% 77 102 Oct. 29 83 Mar.30 Kayser (Juli ’ 1 200 «102 
yser (Julius) & Co. pf. (sh.) 1, °25 $2 Q 101 101 101 101 + 
% mm % 21% July 3 2% Mar. 24 Keily-Springfield Tire ($25) 1, *21 3 Re 16% 17 13% 16% + % 4,300 16% 
108 78 88 3 7 «July 3 41 Mar.25 Kelly-Springfield Tire pf..............---.++- 15, 24 BR: xs =e 66 65 66 +1 see 
2% #8670 73% 40 July 3 43 Mar. 25 Kelly-Springtield _ Tire Ist pf 1, "24 ers 66 66 oa 66 +1 200 
ious 75 104 76 114% 30 eB GB WE GID ec cc cv cccccscccccesscseces 1, 25 ™ @Q 107 107 105% 105% — 9% 300 +: 
104 8 86107 104% ee | en. nn cn aca erscantanashes 1, 3S % QQ =:: - > 112 “0 eee 110 
r*) 2% ij%St% 6% jj%O% Nov. 6 % Mar.30 Kennecott ( 1, °25 ise =2Q 5% 5% 34% 855 + \& 23,800 54% 
11% 1% *s ly % July 16 Sep. 9 eystone Tire & Rubber (sh.) (K 1, '20 Me (tw. 2% 2% 2% 2% —- % 20,000 2% 
4% 3% #i(j(%*S% #S2% +103 Oct. 16 72 Apr.21 Kinney Company (G. R) (sh. (KNX) 1,2 =O Q & 89 85 89 +6 84% 
100 a2 a 88 1065 0«=—«« Oct. 9 Apr. 11 Kinney Company (G 1, "2S 2 Q a bi ‘= 100% “See ee wa 
oo . e* 45% Jan. 7 31% Jan. 21 Kreage Department Stores (ah. (KDS)..... 114,000... - - se os -- 32% 338% 32% 33 + % “ 
and o. on = 97% June 19 an. 1 Kresge rtment Stores pf i, °25 2 Q 4% 8% 94 — %& 100 —Ctists 
7% i0o% that — = =F ou pe. 28 Kreage g &) Com) 1, °25 2 Q 725 1500s 715 +15 200 700 
a resge 5 Com; oe 11 oe eee oe 
160 150% 325% 190 440 Oct. 13 390 . 8 Kress (8. H any ks) iB = g je “on ieee 
ee ee => § hel 234 ESS Be ($5) (BKU).. a &. & 7 23% “9 5 
a os 1s 4 = | ~~ 31 110% Jan. 5 LACLEDE Gd GAS COMPANY (L4&) 15, "25 2 sk 163 163 163 163 + \% 100 160 
une 22 81 Laclede 15, "25 2% ee 85 “a a 
na Hd 1% 8 id — 1 11% Feb. 20 Rubber & Tire (sh.) 7 SOc. 14% 14% 14 14 — % 1,400 14 
39% 8% Nov.14 60 Mar.30 Lehigh Valley ($50) (LV) . 2°25) | «68i%c Q Bm BS 82% 84% + 1% 18,300 83 
ee ee es ee 44% Oct. 37% Nov. 18 Lehn & Fink (sh.) (LNP) ee 3) | ee er ee os 40 40% 39 30% + & 5,000 30% 
.* . 1 50 92 Dec. 4 5S? Mar.25 Liggett & Myers ($25) (LM) x 1, *25 ise Q@ 8% 89 1% + 2% 4.700 «= 80% 
“ “ 48% 8 86—_ 89% - 4 55% Mar. 27 Liggett & Myers, Class B ($25) (LMB). 1, '25 Se Q 88% 89% 8% + %& 8.100 86% 
it 411 121 115% 123 Nov. 19 116% Jan. 16 Liggett 5 sas 
. Myers Gene cccscnsssetcons 512, . 1s ™% Q 122% 122% 122% 122% A 100 ac 
74 sy 71 ~=6—S6 74% Jan. 14 60 June Lima ‘Locomotive. (sh.) (LMW). 210,941 Sep. 1, "25 1 Q % 68% 67% 68 + & 2,600 67 








Size of orders makes no difference in quality of service rendered—<are, 


ODD Our Statistical Dept. freely at your dispusal. 
LOTS (asi *2 wTot~ = @isHoim & (HAPMAN 





courtesy and accuracy. 


52 Broadway, New York. 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 






















































































































































































































































————Week 2 Range.- oso 
Yearly Price Ranges. ‘ Amount -———Last Dividend. —— Mon., Sat., Ww 
1923. 194. w———1925 Range.————_, STOCKS Capital Date Per Pe- Nov. 30. Dec. 5 Week’s Week's Dec. 9 
sit Low. High Low. High. Date. Low. Date. (and tickeg abbreviations) Scock Listed. Paid. _—-_-Cent. riod. First. High. Low Last, Ch'ge. Sales. Close. 
21% “4 25 15% 44% Nov. 7 22 Feb. 17 Loew's, Incorporated (sh.) (LW)............ 1,060,780 Sep. 30, '25 5Oe Q 39 40 37% + % 14,700 39% 
11\ 6 8% 5% 9% Apr. 6 6 Jan. 2 Loft, freerperated (sh.) ‘aw Te ieeebodene oe 650,000 Dec. 30, ‘25 Ze... 7% 7% 7% 7 + % 3,900 7% 
ee es es es 53 «Sep. 19 Bell Lumber A (sh.) (LQ)...........- 598,921 Sep. 30, °25 1 Q 48% 50 48 50 +2 2,600 49 
66% 36% 84 50 140 Nov. 4 $7 Feb. 17 # £Loose-Wiles Biscuit (LO)..................-. 7,008,200 = ......... es 119 123% 119 121% + 2% 1,000 
A 105% «38160 105 110 =—s Nov. 10 Oct 1, °25 1% Q 110 — ee 
117 103% #$105 90 145 Nov. 4 1, °25 1% @Q 130 130 130 —9 100 
ee es 33% 39% Sep. 25 1, °25 T5c Q 37% 37% 37 37% + % 5,000 36% 
119 112 uz 112 1160S Aug. 26 6 y pf... . 1, °25 1% Q 15 115% 15 115% + & 300 
. oe ee ee sm Feb. 3 13% a LL) ES ae os an 17 17% 16% 17&% + % 12,100 17 
=i wes pa July 23 Dec. 1 040 . 25, 25 4% Q 23% 23% x23 + % 2,400 =23% 
185 sai «2108 87% 141% Dec. 5 Lauisville & LN) 117 Aug. 10, °25 3 SA 133% 141% 132% i41 +8 900 142 
oe - 38g 7 57 Dec. 4 135,000 1, °25 SOc Q 52 a7 te 56 + 4% 42,700 53% 
102 95% 106 100 108% Oct. 10 v. 1, °25 1% Q 110 ~~ ¢ bones oe 
a we 106% 86 139% Oct. 16 Sep. 1,°25 $1. Qi? 122% 117% 118% +2% 2,100 120 
20% 15 18% 14% 22% Oct. 28 000 Sep. 1, 25 25e Q zie 22 21% 22 + &% 2,700 22 
o 58 118% 75% 242 Nov. 2 730 Sep. 30, °25 1% Q 215% 218% 208 216% + 1% 45,300 214% 
Dy a7 107 95% 113. «Aug. 17 B00 Sep. 30, °25 1% @Q 110% 110% 110% 110% — % 300=—- 110% 
82 72 101 87 106% Aug. 7 .700 Sep. 20, 25 1% @Q 106% 106% 105% 105% —1 550 
121 105 119 107 141 Dp. 23 .400 Oct. i, °23 1% Q ‘a a eee 
1% “i, Cis 77% . 23 000 Oct. 1, "25 1 Q os — ~~ ee: maeeee 
int 57 71% 3 112 a a” / esesedese os ae 105% 108 105 105 —1 2,800 165 
11 110% 116 111% 118 Aug. 21 000 Nov. 1, '25 1% Q 116% 116% 116% 116% + % 300 
38y% 27% 45% 26% 46 Nov. 6 155 Oct. 15, °25 ie Q 43% 44 43% 3% ee 4,300 42% 
me aa a ° Oct. 000 Nov. 2,°25 $1250 Q ‘ #800 io: 5. ‘abe 
cau 21 41% 18 37% Jan, 23 Ds ee os 22% 22% 21% 22% —_ 4,400 22 
82 93 78% 92 Apr. 15 Oct. 1, 36 1% Q — oo peghas . 
43 69% 45 550 July 1 Sep. 1, '25 % @ 38% 38% 38% 38% — 1% 200 
a iy 87 w, is — 1 Oct. 1, °25 1% Q “a -< peaes 
ug.24  j|j#2% Aug.24 #Manhattan Beach (MB)...................-. 5,000,000  ......... oa re % an. . .osenus 
ss* Bx oaste Mar. 10 Oct. “i; 3s 91.12% Q 51% SK 51% SR (4 IK 800 52% 
6 37% 85 42 119% Sep. 14 64 May 20 #$£=Manhattan Elevated guaranteed (MAN)..... 4,339,200 ......... a 85 ae 
4545 27% «486 51% 30% 51% Feb. Oct. 1, 25 ie Q 42% 43 42% 43 + % 600 43 
57% 40 44 26% 3A Nov. 14 20: x Manhattan Shirt = bwase6d0eesoes 7 Sep. 1, '25 3S7%c Q 32 33% 32 33 % 3,300 335% 
ee = Se 115% 116% Nov. 6 105 Mar. 12 Maohsttan Shirt Ist pf.........-.-..-+0++0- Oct. 1, °25 1% Q . 116% ~~. «0 anes 
os 31 2B% 49% Apr. 14 28% Mar. 5 Manila Electric Geepenadion (sh.) (MNR). Oct. 1, °25 d2%c Cc 38 33% 37 + % 5 -- 
28% 16 37% 2455 35% Jan. 31 20% Sep. 29 Maracaibo Oil Exploration (sh.) aus. wd oe as e es 24% 26 24% 25% + & 12,000 24% 
22 ™m 13% eK 12 Sep. 21 6 Nov. 18 larket Street Railway (MRR). ° 6% a: « ieee 9% 
87 56% 71% 41 65% Sep. 21 424% Nov.24 Market Street Railway, _— pf. Jan. 2, '24 1% 44 44 43% 43% — % 1,500 47% 
B84 23 42 20 46% Sep. 21 24% Nov. rf Market Street Railway pf.................... 4963000 ......... 6a nr ‘ : . 26 be. \~ewdags 35 
14% 30 14 5 Sep. 21 15% Dec. larket wae 4 pf.. -- 40867300  —.... ones ss a 15% 15% 15% 15% — 1% 200 19 
17% 2 2 60% Dec. 5 32% land Oil (ah.) (BO). ..........-- cee eens 30, '25 Tie - 57% 60% 7% 59% + 1% 141,100 58% 
16 3% 17% 8 32% Oct. 30 10% Mar. 13 rlin-Rock eae es Aug. 1, "25 2hie Q 29 29% 29 29% — & 400 29 
37% 26 37% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (sh.) (MRT)..............+-4+- Sep. 1, °25 SOc Q 20% 22 20% 22 + 1% 5,400 21% 
64, 31% 58% b~' 2 9 91% Dec. 1 51 Jan. 9 Mathieson Alkali ($50) (sh.) (AKL)........  MI257 six. ws we ee os as 91% 87 8e —1 7,500 90% 
ee nA 98 91% 100% Oct. 31 1 Oct. 31 Mathieson Alkali pf... .......-..--.eeeeseeees Oct. 1, °25 1% Q 100% <a. % @nkieen : 
93 6% 115 138 Nov. 23 101 Mar. 23 May oe Stores ($50) (MA).......... Sep. 1, °25 $1. Q 134 137% 134 135% — & 14,000 137% 
110 114% «421224 25 134 Nov. 2 116% Mar. 6 May SED BE ccccccccccccccccse Get? 1, °2S 1% Q 123% er 
oe ee ee Oct. 15 21% Nov. 24 Maytag Co. OMY. Riabresheritareddbesucceset’ Like  pheteades oe és 21% 23 1% 22% +1 7,800 22% 
oe ee 171 — eee ee er M r Linotype (MGR)............-.. Sep. 3v, * 3% Q 171 je. | Sanmee 
ae - 19 5 24% Nov. 16 18 Jan. 2 Metro-Golawyn Pictures pf. aot ) (MGL).. Sep. 15, °25 1% @Q 23% 23% 23 23 — ¥ 500 225, 
293 182 *190 *190 250 Mar.20 °225 Feb. 5 xican Petroleum (MN)...........--+-e0005 800 Oct. 20, °25 4 Q 250 hee. er 
105% «3=—s:«100& es os ee? eer err Mexican Petroleum pf...............-+.e0¢s- Oct. 20, °25 Q 100% a << | tance 
. oe 2o% 14% 22% Jan. 6 10% Nov. 30 Mexican Seaboard (sh.) (MSX).............. Nov. 15, °24 50c ‘eo 11 11% 10% il — % 6,400 9% 
20% 25 24% Jun. 13 8 May 12 ($5) (MMP)..... Nov. 16, °'2 25c Q 10% i2 10% 11% + % 7500 11% 
22% 4044 22% Nov. 14 25% Aug. 19 Mid-Continent Pet Aug. 1, '23 $1 os 36% 37 5% 7 + % 45,300 36 Ye 
1 83% 85 80 94% Oct. 22 83 Jan Mid-Continent Pet pS 1, °25 1% Q 94 94 94 34 es 300 
*350 *350 *500 *500 7 Nov.30 510 Fi igan Central (MC) July , “25 10 SA 70 730 0 750 oe 10 
124% 3% 6% 1 1% Feb. 13 1% Feb. 13 Middle States Ol] ctfe............-..002-+-- 3,.7BB.4O0 =... «sss oe oa 1% oe ehesus 
ss an . 3% June 6 % Apr. 16 Middle States unl ($10) => July <=, ‘23 40c .: 1% Vag 1% on 5 1 
as oe 98 71% 14 Ss Aug. 10 9 Jan. 2 Midiand Stee! Products pf. inten 1, °25 33 Q 130 136% 128 136% + ™% 4,000 1347 
9% % 4 1% Mar. 6 2% Jan. 5 Minneapolis & St. Louis Ms aeeedenasanns LE) —sb0-0640-06 ss 3% 2% 2% — &% 12,700 2% 
73% be My 28% 57 Nov. 19 30% Apr. 4 Minneapolis, St. P. & Sault Ste. waste (MSM) 25'306:800 Dec. 17, ‘23 4 .- 49% 49% 49 46 —2 500 47% 
100% 60 75 50 86% Nov. 19 40 Mar.30 M., St. °e. & Sault Ste. Marie en F 12,603,400 Dec. 17, '23 4 , 80 79% ™m + % 200 
63% 58 60 57 63 Feb. 9 57% June 9 M., &t. é Sault Ste. M. | aaa) |. 11,249,200 Oct. 1, '25 2 SA 61% 61% 61% 61% ym 200 
17 o% 34% 10% 28% Jan. 2 Misscu: et Texas (sh.) (K)........ nt essences as 42% 4 42 + 1% 42,900 40% 
45% 24% 75% 20% 91% Aug. 18 74% Jan. 2 $=Missouri, Kansas & Texas pf............-..-- 27,949,300 Nov. 2, ‘25 1% @Q 5Y% RES, B44 88% + 3% 14,800 88% 
ADS 8% 34% Oy 41 Feb. 6 30% Jan. 5 Missouri Pacific aie eddanddbenntatucadae a Se oo ~ 38 41 87% 40% + 3% 85,000 39% 
ry) 22% 74 29 91% Dec. 5 71 = Mar.30 $Missouri Pacific pf.............<2-.eseseesess _ > | reser ae “i 84% 91% 84% 91% + 6% 71,500 83, 
a on *67 WS? oi Saas hata ae se  kaadens Mobile & Birmingham pf. (M&B) pendubaaebad 900,000 July 1, ‘25 2 BA as *67 Sa. «=< emilee 
5 Ay 74% 61% 99% Aug. 6 64 Apr. 17 omtama Power (MNT)..............+-«++++ 49,633,300 Oct. 1, °25 1 Q 7 81% 8% 79% — ¥% 9,800 81% 
112 103 110 18 117 June 10 108 Mar. 20 Ph Si Sl 0 ccsadhacceseeancaecoss 9,784,600 Oct. 1, °2S 1% Q 115 Set” | eee 
26% 18% 484 21 82% Nov. 13 41 Mar. 30 Montgomery Ward & Co. i 10) Gaee). s | secessesma ‘ein ae 781 805, 7 80% + 2% 73,7 79% 
2% 17% 27% 17% @ Nov. 2 22% Mar.10 Moon Motor Car (sh.) ). 180,000 Nov, 1, °25 Te Q 34% 36% 33% 36% + 1% 13,000 5 
7 *73 78% 16% 80% July 15 77% Jan. 14 Morris & Essex ($50) (aE) oasees 15,000. July 1, °25 1.75 SA 73 ia a aane 
14 7% 9% 6 Jan. 6 May Mother. Lode Coalition (sh.) (MOR) 2,500,000 June 30, °25 7%c SA 7 1% 7% ™% Zt 12,000 7% 
ee ee ee ee 44% Oct. 8 40 Nov. 10 if ‘ah. 200,0u0 Oct. 1, Q 41% 44 41% 43% + 1% 17,500 43%, 
ee ie oe ee June 29 18 Apr. 9 1 ($10) (MRW)...... 550,000 Sep. 20, ” Se Q 314 31% 0% 31% — &% 6,300 31 
ae ‘ a 21% Feb. 13. Aug.26 Mullins Body (sh.) ( 100,000 Feb. 12, °21 £ ve 19%, 6 19 +3 4,900 19% 
91 BBG S. 82 = m 80% = a u! animate ; 1 ae — 2 ; a 8 ae ose 
36% 31% 29% y W% r. (@h.) (MUN). ...--.00-eeee * y 33% 334 334 ii 
oe ~. ee a 42% Mar. 7 34 Dec. 3 Murray Body (sh.) (MUY)...............-- 243,597 Oct 1, °23 160c Q 17 17 Big 7 =a" 81,700 ™% 
li 7 204 96% Oct. 5 193% Jan. 5 NASH oo oF (sh.) (NSS). aos - 275,000 A 1, '25 10 SA 449 458 440% 456% 21 10 0450 
= — 104% 98% 107 July 15 103% Jan. 21 Nash Motors pf..... Wing am wos . 15,018,700 Nov. 1 1% x 105% 105% 105% toast a 100 
125 115 145 120% 179 Dec. 5 143° «Apr. 15 Nashville, ae & St. Louis (CHA)... 16,000, DOO Aug. 3, °25 3% 170 17 170 179 +14 
18% 7 10% 3% 10% July 24 4% Mar. 2% ational Acme Company (sh.) (NCM) sta. Dec. 1, '20 Bi6c ae 9% 9% 9% 9% ‘ 200 
52% 38 77% wy 7 #86Oct. 15 65 Apr. 29 nilouat Biscuit Company ($25) (BI)......-.. st 768/000 Oct. 15, °25 7 Q 70 71% 69% 71 41 3,300 74 
125 118% 126% 120% 128% May 9 123% Mar.11 National Biscuit Ee sna ae kod! ae 24,804,500 Aug. 29, ‘25 1% Q te 126 ce aes 
o% #0 70% 44 84% Oct. 16 65% Mar. 5 National Cloak & Suit ( Dacccccccccessces 12,000,¢ 15, *25 $1 “ 71% 7 71 7 + % 6,100 75% 
104 89% 100% 91% I an. 29 Jan. 13 ational Cloak & Suit pf..........-...+. 7,054,700 1, "25 1% RQ 100% 100% 990% 90% — 1% 400 
42% 40 eau F444 81% — - 3% — 2 National a ( (an) eax) cecccce Fy Oct 1, °25 75c 60 Q 79% 80% 76% 78%, a 1 900 
90% 4 y an. Departmen ores e sees A | es 42% 423 424 2 200 42 
=— - 2 92% an. 2 96 Apr.15 National Department Stores ist pf.......---. 458, Nov. 2, °25 an so = ” as ** Recon % 
ot 43% Oct. 26 30 pr. 9 National Distillers Products (sh) (NAD).. 167.518 = ss wees *- ee ee 31 33% 30 33% +3 8.000 22% 
nos 54 30% 81 Oct, 2 52% Jan. 8 National Distillers Products pf. (sh.) aa A “ 72% 73% 71% 73% + ¥% 1.800 Ue 
12 35 44% 18% 29 . 30 Nov. 30, 7 ° 37 37 36% 7 1,700 
102 88 89 87 22 8t Sep. 30, °25 1 Q Ra 89 me FT” 100 
148 108 169% 123% ~ £§ National Lead CUT)... ...cccccccccceececcccee Sep. 30, '25 2 Q 163 1 142% 164 BX 3,600 165 
114% 107% 118 111% OO OOO Sep. 15, °25 1% @ 116% 116% 116% 116% + &% 200 ‘ 
6% 3% ays of Mexico ist pt. (NX). Feb. 10, "13 2 ae 5% 5% 5% 5% + & 100 ee 
rt 1\% 3 1% L Railways of Mexico odes ccccccbos es es 2 2% 2 2%& + % 200 2% 
68% 72% 54% | Supply ($50) (NHC). Nov, 16, '25 Te =Q 56% 56% 56 56 -~ & 1,500 57% 
joy el sire ses Company (NSU). a+ ms 08% .. ren. a 
: . 214 oul. ace ; 
ig 9% 16% 11% ee Coe Copper ($5) (NV) Sep. 30, '20 ’ 2, ae 13% 13% i3% 13% ae Ot 5,400 13% 
105 121% 93% . Sep. 1, ‘25 %) 6©Q 1331 131 131 131 + 2% 200 a 
50% a7 57% 45% Newport News & Hamp. Ry., Gas & E.(NTW) Oct. 1, "25 1% @ 95 109 95 108 + 9% 1,000 109 
92 72% 87 76 News Ry. Oct. 1, °25 1% @Q 101 105 101 105 +14 600 48=«109 
42% 57 36% York Air Brake (sh.) (AB Nov. 2, 25 Sc 6 38 37 7 — 1% 1,600 36% 
51% 45% 57 41% ork Ai Oct. 1, '25 $1 Q 5% 5% 55% =x8% + & 2000 
32% 24% 37 23 York Canners (sh.) (NRS) Sep. 15, °25 50c Q 70% 74% 66% 74% + 8% 53,300 73% 
944 89 S34 k Canners tat pf. ........cccenccenes Aug. 1, ‘25 2% SA 112% 1124 112% 112% + 2% 200 : 
107% 90% 119% 99% York Central (CN).........+++-.-+++-+: _ 2. = rs 3 ay — 127 129 + & 57,200 127 
“8 ae “° ; New York, Chicago & St, “Louls ctfs waa Se tB % 8 °° Vis ac 
80% 67 128 72% #$j.177 Nov. 20 118 June24 New Yo cago Louis (H).........- 249, . % 175 175% © 173 175 ni 1.200 175 
cy ss" 93% 3 98% Nov. 20 88% Jan. 6 New York, Chicago & St. Louis pf...... +--+. 25,102,800 Oct. 1, "25 1% Q 7% % 97% 98% + % 1'100 § 
27 15% 37% 18 45% Nov. 13 18 Mar. 24 000 Feb. 16, ‘22 2% «SO. 42% 42% 41 41% $— &% 700 
51% 37% 41% 75% Nov. 16 52% Jan. 14 July 15, °25 4 SA . 73 Sie oe, ceakees 
162 °136 1 137 175 = Feb. 10 161% Jan. 5 July 1, "25 £ SA 174% Ss sched 
P - 153 153 ES PO hee a July 1, '25 50 SA ; 153 a... . Aaniteln 
96 *102 "96 100% Jan. 5 100. Jan. 8 Oct. 1, °25 1% @ 102% 102% 102% 102 ta 33 oa 
o% 14% 43 Dec. . Mar. 38 ~ 38. a 1% oe a s 39% 3 +3 116,700 43% 
st 34% Aug. 20% Apr. . . 27 ly 27% 27% — 8,300 27% 
— = ws © egi0” Oct 29 262 Aug.27 New York Railways partic. ctfs. (sh.) (NRR) 18,0800. .e eee - a 295 298 290 ‘ _ .- = 
ae ee ee ee 12 June 17 Nov. 21 New York Railways oe etfs. (sh.) (NRY) ececceces ee ee 6% 6% 6% 6% — % 600 . 
ee ° 27 22 44% Apr. 15 24 Nov.19 #New York State Rai ST)... ..-22ee00 19,997,700 1, °23 ee 25 25 25 25 +1 100 
a oa a os 58% Aug. 12 51 t. 30 New York State Railways pf............. eco July 1, '25 1% @ ja “i 51 cary 2. ey ee a 
92 91 98% 8s 1¢2 J 97 J 15 New York Steam pf. (sh.) (NSM)............ 39,921 Oct 1, 25 14% Q 100 100 100 100 + &% 100 100% 
Py ad 47 42 TT July 2 45% Jan. 5 Falls Power (sh.) (NF)...........- Oct 1, 25 5c = Q 20 67 ar es Opes -o 
ps Py 2 29 Jan. 2 27% Oct. 8 Power Riche hadaisucas Oct 15,°25 4%c Q 28 28 28 i100 
‘ es 102% 101 108% Aug. 4 107 Feb.25 N Lockport & Ontario Pow. pf. (NCK) {2-741 600 Oct 1, '25 ™% Q 108 108 108 108 ve 
18% + 29 12% 45 Sep. 29 21% Sor. 22 Norfolk hern ( cocccceccocecccescoose Jan. 1, "14 7 ee 39% 4% 39% 40 +1 700 s- 
11 100 133% 102% $149% Nov. 25 123% r.30 Norfolk & Western Ns) issn peudentsivaaedpuadl 13882 700 . 19, °25 1% 60 144% 146% 144 x146 +1 21,000 146% 
7? 73 82 Nov. 13 75% Jan. 8 N ‘olk & Weatern orn 2 paseceeccecedocdossee oes 000, Nov. 19, °25 1 Q i 80 Se a 
1% 6 22 75 Oct. 27 41% Jan. 5 North American ($10) (NA)................. 32266850 Oct. 1, °25 a2% Q 68% 68% 66% x67™% +°°% 40.200 By 
50% 43% Bly 12 4 Jan. 2 North American pf. Oct. 1, Tc Q 49% 49% x=49% + & 1,300 49% 
74 74 “78% a = Joly 14 aes. 4 a Central a = * = bd SA .. a mg vai 
7 Nov. pr. ov. » 73 74% 72 74% 00 741 
om BO AE BP ESB leet Sed eee ete 2 2 iy i GR Be + RR i 
os es +: *: ug. ° - . o 83 co) Meta , 
10% ™% 9% 7 18% Nov. 18 8 Jan 16 Nunnally Company Jape 30, "24 SOc SA 17% 17% 17 ine a 1,100 17% 
sti : “ - 38 Nov.13 34% Nov. 24 SUPPLY ($25) (OWY).......... 8125.00 7.  .-- re 3% aa - 
o ee és 105 Nov.24 103% Nov.20 Of] Well stiver hla wtesesccccccesccescesoceces 7,000,000 Nov. 2,°25 SB1-3c .. 105 105 106 105 ‘> "200 
ae ‘i % 4% 11 Oct. 30 se Jan. 26 Silver me Co., new =, (ONT).. — 150,000 josésnben oa i 10% a 9% 
£”) 23% » 18 37% Nov. 4 1 Jan. 6 . 3,500. ed0e6ecee - es 34% 37% 34% 37% +3 800 ae 
es cn Roy 7 97 «=6Nov. 9 78% Mar. 31 Sep. 1, "25 % .Q 93% 94% 93 o4% +1 500 vr: 
es <a ee ee 53 » 3 41% Sep. 24 Nov. 15, ‘25 Te @Q 53 48 50% + 6,700 DO% 
21% % 2 18 32% July 30 25% Jan. 10 Nov. 1, ‘25 ise M 2914 28% 29% — ¥% 5,000 nf 
96 8445 be 92 od Sep. 98 6 Jan. eS = x = och Q 102 102 102 102 Ps 100 - 
pe oe 63% 40% Aug. 87% Feb.  * r 126 i 12 ‘ 
204% 98% 108% 96 112 = July 21 101 + =Feb. 13 Oct. 15. °25 31.50 3 ied 30 26 ioe + 2% Recees anne 
14% 7 11% 6% 154% Aug. 28 8 Mar.18 Otis Steel (sh.) (OST)................-...... 414,668  ..... cose os +s 12% 13% i2 13 + & 7,700 12% 
MUNICIPAL BONDS 
o_o L & ELDREDGE STOCKS 
FEDERAL LA : 
GENERAL MUNICIPALS Members New York Stock Exchange QaD AND FULL 
FOREIGN BONDS 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
ad *,4 : a 
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Stock Transactions—New York Stock Exchange—-Continued 








STOCKS 
(and ticker abbreviations) — 





105% 
26% 
52 


95, 
101 

24 

92 


108 


Lg 
Rows. .Bsa SBS eo...) a renk 


>Oone 
sis 
—e!s ~ 
a=—i1S 


May 28 
Jan. 13 
Jan. 
Dec 


ess 
cP 
~ 
Nepvaeeew 


oZ 
z° 
= 
ee 


Sep. 19 
Nov. 10 
May 9 
May 19 


Sep. 23 
July 10 
sf 


ny 
Owens Bottle ($25) oes. 


cw——— Week's Range.————, 











Pacific Coast Ist i 


pf 

Pacific Gas & Tlectric (PCG). 
Pacific Mail ($5) (PM) 
Pacific Mills (PFS) 
Pacific Oil (sh.) (PY) 
Pacific Telephone & Telegraph oe 
Pacific Telephone & Telegraph p 
Packard Motor Car Company dio (PAK). 
Paige-Detroit Motor Car (sh.) cP DD) 
Pan-American Pet. 
Pan-American Western Pe | Class 

Pan-American, Class B ($50) (PPB) 
Panhandle Prod, & Refining (sh.) (PDF). 
Panhandle Prod. & Refining pf 
Park & Tilford (sh.) (PKT) 
, stamped (sh.) (PRX) 
Pathe Exchange, Inc., 
Penick & Ford (m.) (PFK) 


Penney (J. C.) pf. 
Pennsylvania Coal & Coke (350) (PVC) 
Pennsylvania Railroad ($50) ( 
Penn. Seaboard | Steel + 


Peoria & Eastern iP ~ 


Pere Marquette ctfs, tf deposit 
Pere Marquette prior pf 
Pere Marquette pf. 


Pere Marquette prior pf. ctfs 
Philadelphia Company ($50) (PH) 
Philadelphia Company 6% “4 com 
Philadelphia Company ™ 
Phila. & Reading Coal & 

Phila. & Reading Coal & Iron we. etfs 
Philip Morris & Co. 
Phillips-Jones (sh.) (PI 
Phillips Petroleum (sh.) (P) 
Phoenix Hosiery ($5) (PXY) 


pf.. 
Pierce-Arrow Motor (sh.) (PZ) 
Pierce-Arrow Motor pf 
Pierce O88 (GES) (POL). .cccccscccccccccccses 29, 
ou 





Pierce Petroleum (sh.) (PPX) 
Pittsburgh Coal of Pennsylvania (PC) 
Pittaburgh Coal of Pennsylvania pf. 


Pittsburgh, Fort Wayne & Chicago (Fw)... 
Pittsburgh, Fort Wayne & Chicago ptf 
Pittsburgh Steel pf. Pr. 
Pittsburgh Term. Coal (PPT) 





Pittsburgh Utilities Corp. pf. 
Pittsburgh Utilities Corp. pf. ctfs., 
Pittsburgh Utilities Corp. pf. ~~. 
Pittsburgh & West es 
Porto Rican- oan Tobacco Co. (PR 


Pressed Steel Car , EEE AD (PSL) 
Pressed Steel Car Company pf. 
Producers & Refiners ($50) (PFN 








Public Service Corporation, N. 
Public Service Corporation, N. J. 
Public Service Corporation, N. J., 
Public Service Electric Power pf. 
Pullman Company (:’U) 

Punta Alegre Sugar ($50) 
Pure Oi! Company ($25) (PUY) 
Pure Oil Company p 
RADIO SORP. OF AMERICA (sh.) CRA). 
Radio Corporation of America pf. ($50) 

Railroad Securities I’. 
Railway Steel Spring Company (RY).. 














Rand Mines (sh.) (RD 
lida’ 


nooane = a io 






Reid Ice Cream pf 
Remington Typewriter (RR). 


Replogle Steel (sh.) (RST) 

Republic Iron & Stee! Company (RBC) 

Republic Iron & Steel Company p 

Reynolds as (sh.) 
ids Tobacco 


Robert Reis & Co. 
Robert Reis & Co. 
Rossia Insurance Company ($25) (ROS) 
Royal Dutch, 3 York (sh.) 











































ST. “JOSEPH mas ($10) (30) 
Louis-San Francisco ~ 








A 
Schulte Retail Stores (sh. 
Schulte Retail Stores pf 
Seaboard Air Line 
Seaboard Air Line pf 
Seagrave Corporation (sh.) (SVE) 
Sears, Roebuck & Co. (SK) 
Seneca Copper (sh.) (SEN) 


Shattuck-Arizona Copper ($10) (SZA) 
Shell Trans, & Trading (sh.) (SH) 
Shell Union Ol) (sh.) (SUX 


On pf 
Sherwin-Williams ist pf. 
Simms Petroleum ($10) 
Simrons Sees (-. ) (SBD) 


Sinclair Consolidated = pr 


Sloas-Sheffield Steel x? _ (SLS) 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (F 
South Porto Rico Sugar pf 
Southern Pacific (SX) 
Southern Railway 
Southern Railway p 
Spalding (A. G.) & 5 Ist pf. — 


cer ianuthetaring (sh.) (S8SY) 
icer Manufacturing pf 
Standard Gas & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50) 
Rantace es (83M) 
a ‘ 


“ttt ltd: ; 


ba ay 
Bes 


un -———--—Last Dividend.———, Mon., at., Wed., 
Capital e Per Pe- Nov. 30, Dec. 5. Week's Week's Dec. 9 
Stock Listed. Paid. Cent. riod. First. High. Low. l.ast. _Ch’ge. _Sales. Close, 
nah ah bcekeedehaceane 8,830,600 July 1, '21 es 86% 94 Ae 90% + 4% 5,300 ay 
Outlet Company te (sh. Ds cs éctespetconase , . 7 iia 52 52 52 52 + 2% 150 
A AeCARCRCLhset ke Ce Ree 3,500,000 Nov, 2, '25 1% Q 99% 99% 9944 99% — & 300 
16,527,475 Oct. 1, °25 75e =2Q 66% 68 66 68 +1 4,300 67 
8 Oct 1, °25 1% Q 113% 113% 113 113 —2 200 
7,000,000 Nov. 1, °20 1 ee 28% 29 28% 29 - % 200 40 
OEE ET PON AX ° 1,525,000 Aug. 1, °25 2% SA oa ag us 71 eéniail 72% 
4,000,000 Nov, : 3 ee PER eae 53% 
Sueseccesoesees 47,359,500 Oct. 15, '25 Q 129 135% 128 133% + 5% 14,300 132 
eeeeecoessucesecseoses 1,499,970 15, °20 $1 ee we 12% guess : 
YER PER REE. 2 40,000,000 1, ’25 7 Q - a oe : = Date os 
ES ER ERS 3,500,000 July 20,'25 $1.50 SA 59% 61% 58% 60% + % 61,100 59% 
is es 53,000,000 Sep. 30, °25 Q Se ie as 118 é ne agi 
enna ahaa wee 82,000,000 Oct. 15, °25 1% @Q os oe 103 ‘ Si a 
| 23,770,200 Oct. 31, ‘25 Q 38% 39% 37% 39% + %& 22 600 40 
i RR 676.500 Oct. 1, '25 Q 25% 2: 4% «OaRtiC SC ‘e200 0 ett 
eeecce 48,307 ,400 Oct. 30, r $1.50 Q 2% 75% 72 75% +3 18,300 3 
B (PPWB) _.......-. Oct. 30, '25 ee 42 43% 42 45% + & 9,300 42 
a yReT » 00655 288 Oct. 30,°25 $1.50 Q 74 Bly 73% 78% ae 205900 9% 
19B,77O ww ewe eeee oe oe 3% 6% 3% 5% + 1% 27.800 4% 
i ckdanbhahtana 2,935,200 July 2, ’23 2 ~~ 338 55 38 hi 417 1000 
eabtedeegeeseee 200,000 ebeeeaees ee 27% 29 27 28% + %& 2.600 
cane 150,000 eat re % 1% 1% 1% = 500 
Class A (PTHA) (sh.) 164,109 Dec. 24, '24 5 a 16% 79% 5% z + 2% 2.000 781 
caahnede 433,773 <hedenned as 1844 20 18% 19% + ¥% 3,200 19% 
OA | OPER EID FG 4,000,000 Oct. 1, '25 1% Q : ae 105% ae 
nthe dekiedant 2,296,300 Sep. 30, "25 1% Q ss 105 ne : 
coenks 8,630,300 Nov. 10, '24 $1 ie 17 7% 86017 7% 8604. 3000S 
kedwunataa’ 499,296,400 Aug. 31, '25 Te Q 51% 52% 51% 52% 444 62,100 52% 
cescesens 2,688,891 eoccccces ee * 2% 1% 2 + %& 303'100 9 
iakanaasacbecotad 42,047,300 Oct. 17, "25 2 Q 6% 19% 16% 118% 4 ox 5,700 118 
ahanerisinnens waned 10,000,000 sectumens ~~ os 18 8 =o 100 «19% 
oe ceccccsecccsesceses 28,356,300 Oct. 1, * 1 _ 81% 83 81% 83 +3 800 81 
no ecnnol ae eeien 16,689,700 Oct. 1, "25 1 Q 82 82 2 82 ; “% 1,000 
TC cdkcatekeaedienehay 9,152,500 Nov. 2, °25 1% @Q Aly 854% 84% By Me. "400 sty 
b Ocecccasceseecsosses 1,866,300 Nov. 2," 1% @Q ‘y - 75% “3 
iicdkonene aba taxuaesinng 10,562,700 Nov. 2, ‘25 % Q 6% 76% 7 76 aye 4000 t7% 
panaanke nan <a 8s 7,000,000 Aug. 1, "25 1% @Q 83 83 83 +k 100 
aa an baeald 46,443,000 Oct. 31, ‘25 $1 Q 64% 59% + 3% 33.600 65 
seccecccees 14,617,000 Nov, 2, $1.50 SA 47% 47% 417% 47 - = “200 47% 
haat lil 3.0enaee Sep. 1, ‘25 $1.25 SA aix ai® iy 3 . 5S nee “ 
1,400,000 cn ncunceee ° ee 41% - . 10,100 24, 
LRN 2560000 Suiy” 2, "28 SOc .. 8621%si2HsC(ié‘i a” ree — rt 
ceccoccecoece DV, uly . « “+ _ 600 2 
aaiesiccasadmdaee 85,000 ae a eee ee: 52% | «68 tH — 
im eS 8 Be ie Bote Ty ee i 
Sénccesccsonnoass 1, . . . 44% 500 
{CARAS inte -~ — -— oo 2 ce Ss 
ocenctoeseeseoseses 4,000,000 Sep. 1, ‘25 1% Q -. = es 97 - ole os 
328,750 1 $1. ee 36% 37% 34% 36% — ¥ 32 600 35% 
0 ce ccccccccccccccccccoe 10,000,000 1 2 oe 89 91% 89 91% + 1% 3.800 92% 
622,925 . 1% 1% 1% 1% + & 7.800 1% 
ceanhadedvianedediuatae 15,000,000 2 23% 24% 23% 24% + & 700 24 
eahnhnedencagen 2,500,000 +: 5% 5 5 9.900 5 
SEY: 31,036,700 Oct. 25, ‘24 aa. a we | 39 3 8400 «(8% 
haat tele 35,000,000 Oct. 24, "25 1% @Q 83 83% 83 83 300 83% 
a 68,022,700 July 20, '25 2 SA ee - ee *90 dae 
86,812,800 Oct. 1, '25 1% Q pe a ~~ eee 
19,714,300 Oct. 6, 25 ™m™ Q / ‘ 143% 
. 10,500,000 Sep. 1, "25 1% Q . : es ne 
. ) err Ae <> 5 56 55 3002S 
teciaaeerseanecene ss 4,000.000 exo. Z = po ak 87% a 6 SiMe +1 200 Pe 
1,487 ,300 Nov. "25 s 5 z 5% 700 15 
. 5,149,890 Nev. 2, °25 60c SA ~ 15 +s ene a 
‘ 862,810 Nov. 2, "25 Gc SA : 16 ; Si Mee 
. 30,500.000 =... - eee ae . 116% 117% 115% 17% +% : 111% 
Gee _ asescsces pe: 20 : = 56 As Las ns 
+ keds» 9 aeeecanes = 77 75% 90 +12 52,100 89% 
. 12,500,000 June 17, °24 $1 57 57 ae 35% — 1% 900 ee 
. 12,500,000 «Sep. 9, 1% Q 81% 81% 81% 81% — = 300 81% 
. 11,467,850 Sep. 15, "23 SOc 4s 14% 16 14 15% +1 3,600 14% 
2,845,350 May 4, Si%c Cg . és 31% eT 
. 15,000,000 Sep. 30 "25 1% @Q #9 98 98 + &% 1.200 98% 
1.037 867 Sep. 30, °25 $1.25 Q 82 79 x79 + ¥ 15,800 80% 
Sinise 25,814,000 Sep. 30, ‘25 1% Q 105 105 105 x105 + 1% 100 
s cdedchal 21,531,200 Sep. 30, ‘25 2 Q 117 118% 117 118% >» 200 aa 
. 18,632,800 Aug. 1, °25 1% Q 106% 106% 106% 16% sa 104 
ocsecceceessceeseces 135,000,000 Nov. 16, °25 2 Q 157 161% 155% 160 + 1% 12,000 160 
i euneeshinaeenll 19,572,750 $1.25 .. Hey % 40 +1 8.000 39% 
Saancedetinien 75,959,250 3i%e 8=—Q 27 27% 26 26 — &% 16,900 28% 
cchehstisadibeane 13,000,000 2 @ 07% 107% 07% 107% + % aa 
1,087 .531 se ee IO% 43% 40% 43 +2 38,500 44% 
ead 17.629 300 8i%e OQ 47 47 45% — ¥ 600 
Cent. stk. ctfs. (RSY) 8,000,000 3 SA 70 71% i 71% + 1% 270 71% 
- 13,500,000 2 Q 172 174 170 x171 + 3% 1,300 
- 13,500,009 ™ @Q 1 122 122 +1 100 
9,330 $1.52 .. Py i 33% Se. noes “ 
. 28,426,510 25e .. 12% 12% 12 12% + %& 11,400 12% 
. 70,000,000 $1 Q ROR 87% \y 87% + % 15,700 87% 
50e = Q 39% 39% 39% 39%) ee. 200 i 
Se Q 4% 8641 4% 864 + = ao 604 
Be Q H 58% 54 76% + 2% 6,800 58% 
m™ @ 7 7 97 97 — 100 -» 
° ee 103% 1124 12 110% + 7% 18,600 110% 
1% 6 105% 106% 10654 105% hia 100 |: 107% 
. 2 Q 1 108 108 + % 300 -. 
Oct. 1, 2! mM @Q ae 103 es : s° 
July 2, "23 4 BA 120 oeeeee - 
np Papeete oe ee 154 16% 5 Iny . 5.900 15% 
Eee 2, "21 . hae 574% 59 56% 58 + %& 18,600 59% 
vecesesecce Ort. 1, °25 1% Q 2% 92% + % 1,000 = 93% 
Ee neni eaaseress May i, '25 we an 10% 10% 10% 3,200 10 
Company ($25) (RJR).... Oct. 1, °25 7 Q =! je eee -* 
3).. 70,000,000 Oct. 1, "25 7 Q 95 s% 2 «+«+%s - 14,100 = 93 
Sa iaiddmencawauhh 20,000,000 ; = 1% @ - 120% ’ moe - 
seueescosawens 100,000 Sescccece oe ee 19 21% 19 19% + & 15,500 
aoa 2,250,000 Jan. 1, ‘21 1% - » 81 ks a 
se be: Bt4.316 ise sis So sy 53% be + % 1.000 5% 
oveceees Aug. 1,°23 $1.7. » 
ae i a 9,057 .600 + 2g tin . a - 54 56 53 56 +4 _—i1,000 55% 
Rdeceeeeessnen 19,377,670 21. °23 Q 4% 0% 4433 416% + 1% 5,00 2=—x44%G 
50,068,100 Oct. 1, "25 1% «QQ 96%, 99% 99 + 3% 36,000 98 
7,500,000 Nov. 2, 1% Q 87 87 87 87 +s 400 88% 
16356100 gk wees es ° al 5O% + 4% 23,500 
19,893,700 Sep. 30, °25 % @Q 74% 78% 74% %738% i+ 4% 2,000 77 
9,239,390 Sep. 15, '20 a a5 74% 82% 74% Bis, + 6% 11,800 BU% 
412,500 Sep. 1,°25 §$2 Q 124% 134% 123% + 9% 0,000 132% 
8.600.000 Oct. 1, '25 3 Q 116 116 115% 115% — % 200 «115% 
38,919,400 Sw... ‘a oe 51 52% 50% 51% #+j¢1 11,700 §=—50% 
acaaoae 23,894.100 Aug. 15, 14 1 a 42 45, 48% Me — % 7.900 49 
e 103,871 Oct. 20, °25 300 Q 13% 13% 13% 13% — & 600 
bbendesddaateenas 105,000,000 Nov. 1, "25 $1.50 @Q 226% 221% le + 4% 10.850 226 
SE - -esnscnede a : 9% 9 % + .% 3,400 = 10% 
hLaeseeeesonend 300 U0O Oct. 10, °25 50c Q 68% 73 68% 71% + 2% 5,700 72% 
joeeuene 3,500,000 Jan. 29, °25 25e se 6% 6% 6% 6 + % 800 
punweaanke 101,797 July 25, °25 a 4 46% 45% 46% + 1% 1,100 46% 
Gengnad besdenhacs 10,000,000 Sep. 30, "25 Bie «6 24% 26 24% + 1% 34,600 26 
ee ccccesccsesoscopecosesess 20,000,000 Nov. 13, "25 1% @ 14% 1044 10644 #«®+104% +-.& 500 ae 
PUENTE 15,000,000 Sep. 1, "25 1% Q ae 102% ae eae a 
RAEI A Re 7,207,220 July 1, "25 Se SA 23 24% 23 23% + % 22.800 23 
sbnkdetehavines 934,529 Oct. 1, °25 We OO 53% 53% 51% 53 — \ 6,400 52% 
SR sie RE 6.106.200 Nov. 2, ‘25 1% Q 106% 106% 10655 105% - 300 Ke 
ade aiennal 4,484,478 y 31, 24 ae. “es 20% 21% 20 21% + 1% 52,400 20% 
Sond wiesabiaa igs aaa 18,190,200 Nov. 16, ‘25 2 Q - a 89 me eseses 
Dae bathed case wmekaa 20,966,500 pant ee ee 3 31% 3U% 31% + % 41,700 30% 
. 10,000,000 Sep. 21, 25 % Q 132% M1 131% 140% +8 21,200 134% 
jabbeeeseeeewes 6,700,000 1, °25 1% @Q 101% 101% 101% 101% — 1% 100 ‘. 
exncn aoe iika aan 11,205,600 Oct. 1, "25 1% @Q 94% 89 93 +5 7,400 92% 
lidtanaseneneanenal 5.000.000 Oct. 1, "25 2 Q 106% 107 106% 107 + % 200 «110 
hevnsbesednabenansel 372,380,900 Oct. 1, ‘25 1% @Q 00% 98% 1004 + 1% 23.700 99% 
Rhaoesstpceceasonacnce 120,000,000 Aug. 1, '25 ™ Q 114% UT 113% 116% + 2% 32,900 116% 
side ake mariana aah a msinateeal 60,000,000 t. 15, °25 1% Q 91% 92 91 92 +1 3.000 92% 
EERO 4,757,000 Sep 25 ™% Q 100% 100% 100% + 1% 100 
saan sie acho ataaiss aan 225,000 haben ta ‘a ee we. 15% “ te 2 
4,500,000 Sep. 1, °25 1% Q aO%® 81 BOY% 81 — &% 200 Te 
sancensseeae 313,750 chltbacan i on 264 27% 26% 27 + & 5,400 26% 
MACE RRESOeeKedne 3.000.000 Oct. 1, °25 2 Q 103 103 103 103 os 100 es 
pena 760.381 Oct. 26, °25 Te @Q 57 57% 56 57% + % 14,700 57% 
ie didi ea 16.500 000 Sep. 15, "25 $1 Q 5S 55 x35 ~ non 5h 
Linioes dbdacnene ein 12,492,500 Aug. 31, °25 1% 3 7 77% 75 75% — 1% 2,400 7 
6.488.000 Aug. 31, "25 1% 4 vie 85% : ces 
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Week 2 — 
: Yearly Price Ranges. . Amount c——Last Dividend,—— Mc on Wed. 
1923, 1924. -————1925 Range.— SKS Capital Date Per Pee Nov. 3 Week's Week's Dec. 9. 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) __ _ Stock Listed. Paid. Cent. riod. First Higt ‘ Last Ch'ge. Sales. Close. 
64, 17% 3% 55% 67% Feb. 2 51% Aug. 13. Standard Oil of California ($25) ( (BCD)... Levees 236,869,225 Sep. 15, '25 Bic QQ 55x 56% 5 56 + % 16,000» 55% 
4y 42% 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ad (J)....... 512,206,025 Sep. 15, '25 25c Q 4315 44% 12% 44% + 1% 83,100 43% 
118% 114% 119% 115% 119 Feb. 24 116%, July 7 Standard Oil of New Jersey pf...........-.... 199,972,900 Sep. 15, ‘25 1% Q 116% 7 + \& 1,600 117% 
ee 6 35% 13% 16 8 =Jan. 1 5% Aug. 31 Standard Plate Glass (sh.) GL Piameaaaunee 200 000 Oct. 1, °24 7 7% 7% + % 400 revs 
sis 70. Apr. 25 55% Aug. 6 Standard Plate Glass pf..............-... ... 5,393,600 July 1, °25 1% ° » oe F 
7% 5 6544 5a -78% Oct. 13 62% Mar. 25 Sterling Products (#h.) (SU)..............--- 25,000 Nov, 2, ’25 $1 Q 7é 7¢ 4+ 1% =6 
124% 74 100% 48% 85 Dec. 4 5 Mar. 18 Stewart-Warner Spe edometer (sh. ) (STX). 600,000 Nov, 16, ‘25 +§2.25 Q 75 ~ 2 83% + 7%, Rti% 
M 59g ‘ 54ts Oct. 27 61 Mar.18 Stromoerg Carburetor (sh.) (  - . Slick ccd i sl Oct. 1, °25 $1.50 Q 74 79 78 + 2% 7R 
ee 46% 30% 685, Nov. 2 414% jan. 28 Studebaker Company (sh.) (STU) - ae 1 $1 Q es f ne i ie 6% 
al7 112 115 110 125 Sep. 29 112 Mar. 13 Studebaker Company pf.............-.e-ee00. 1 1% Q 122 i2 2 +1 
15 7 12% 6 12 Mar. 6 3 Oct, 15 Submarine Boat (sh, 5) (SUB) Peo bad ee memes ‘ 3 3% as 3,800 i 
os os es ws 43% Nov. 14 38% Nov. 27 Sum Olb (ah.) (GUN)... ceccccccccccccvccccss ag 41 sity + 2% 10,000 394, 
6% 2 8% 2% 6% Feb. 9 2% Oct. 17 Superior Oi! (sh.) (SC) SS RE ASS 2%, 2% — 4000 2% 
34 23% 35 23 41% Jan. 10 20 May 1 Superior Steel (BSU) .........cecccccccseccess 50c 28% ae ; 
ne 12% 2 15% Oct. 26 5% Mar. 19 Sweets Company of America (850) (SWA). 75e 1 . 14 — %& 131 
Be ; “a 20% Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ).......... . 1 13% + %& 13% 
oe - an 25% Sep. 18 20 Aug. 19 Symington, SF Saar aaa Bic Q 0% \-- 
oe re 14% 6% “64 Nov. 7 11 Aug. 14. TELAU UTOGRAPH CORP. temp. ctfs. (TZ). 25¢ SA 1 5 % 
12% 8 9% 6% 1: 74 Dec. 4 7% Apr. 1! Tennessee Copper & Chemical (sh.) (TCC). 25 Q 1 I + 1% Ig 
52% 34% 45% 37% 54% June 12 42% Jan. 5 Texas Company ($25) (TX).........--.0-00- 7 Q rs ’ + 1% 2% 
65 53% 110 57% 121% Nov. 7 97% Feb. 17 Texas Gulf Sulphur ($10) GED « cvdncccesecee $2 Q 1164 + 1 1154 
20% 19 58% Mar. 13 43% Jan. 27 GE SEED EIR ccicded cncnerccusasecsaee 547% + 1% 2K. 
24% 5% 15% 8 23% Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX)..... 25c 16 63 + deh 15% 
324 *274 324 *260 * 605 Dec. 5 *%255 Apr. 9 Texas & Pacific a yo 6 oy rere . : 605 : 
- on os a 39% Oct. 14 324% Sep. 29 Se SD MR Dwksn conde cvcsccestencsse 5,000 jov, 1, °2: 20c M 343 34% + % 3.6 34 
19% 8% 181 8y 15% Sep. 9 7% Apr. 6 Tide Water Oi! (sh.) rv) rete 17,7 , . 1 . i 14 13% le > 
ee ee re be Dec. 1 30% Aug. 17 Third Avenue (TA)..........+-----eeeesseeee 590 . 20, 23 25e Q a1, 6% zs. 3% 4 23 34 
ae oe ad ni 101 Oct. 19 99% Nov. 24 Se RE EE OO ME. oo oes cesncncsneacse odes 5,059, Nov, 16, ‘2! 1% Q 100 100 19%, 100 . ; 9: 
45 33% 41 31% 58% Oct. 30 37% Mar.18 Timken Roller amin ‘(sh.) (TKR)........-- . oe Se $1 Q fog O44 12% 5344 le a 53 
78% 46% 73% 53 101% Nov. 20 70 Jan. 2 £=‘Tobacco Products (TB).... 51,484, a 1% Q 99% 99% 4 95% 3 94, 04 
92% 16% 93% 83% 110% Nov. 27 93% Jan. 2 Tobacco Products, Class A... We Q 109 " 3% 7,2 16 
14% 14 6% 3% 5% May 9 3% Sep. 2: Transcontinental Oil (sh.) (TCN). 2 SA 4% 4% + %& 35, 4% 
rr) 30 35% 25% 35 Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU)........ 1% Q ss. . 2 24 26 
Ti% 58 66 39% 74 Dec. 30 58 Jan. 22 ‘Twin City Rapid Transit (TW)...... , 1% @ 73% 4 v4 +1 300 
100 90 93% 90 100% July 16 Sth Jan. 21 Twin City Rapid Transit pf... ......2..c-cre- J = “* Sd bad . 
42 35% 43 36% 654% Nov. 2 38%. Mar.26 UNDERWOOD TYPEWRITER t ($25) (UN)... 10,000,000 Uct. 1, °25 Tse =6Q + 4% 7,300 71 
120 120 118% 115 121% Oct: 22 115. Mar.25 Underwood Typewriter pf..............+...0+ 3,500,000 Oct. 1, °25 1X & . 
77% ” 64% 33% 8 Oct. 23 36 Apr—1 Union Bag & Paper (BP)..........-..-.0--0+5 15,000,000 July 15, "24 1% . + 2% 18,6 
pi 2 : 35 43% Feb. 5 33 Oct. 19 Union Oi! of California ($25) (UCL)......... 40,480,800 Nov. 10, ‘25 tie 6 + 7,300 
244% 124% 151% 126% 1534 Jan. 10 19006 Aue. 0 TINE TREES CE oo. occ ccc ccnccesccescoscns 222,291,600 Oct. 1, '25 2% Q + 4% 33,800 
76% 70% 76% 70 77% July 31 ee reer errr rT. 99,543,500 Apr. 1, ‘25 2 SA ‘ 1,000 
9% 81 132% 94 134 June19 118 Spe. 2 Union Tank Car (UTX)............-.+see00- 18,282,300 Sep. 1, '25 % Q + 2% 400) 
114 106 116% 10644 117% May 6 —_ a 17 ee. I CNP Bh oo c.c.05.0.5050sedc0cssseooese 12,000,000 Sep. 1, °25 1% 200 
29 37 36% Mar. 4 May 15 United Alloy Steel (sh.) (ALY)............+. 905,000 Apr. 10, '24 50c 1% 7,600 
ae .s 64 42% 115% Nov. 9 Oy Jan. 6 United Cigar Stores ($25) (UC)............. 35,404,700 Sep. 30, "25 tt1% Q + &% 755 1044 
119 108% «=i 113 133 «~Dec. 5 116 June23 United Cigar Stores pf......... Ceccveccccoses 4,527,000 Sep. 15, "25 1% +14% 1,200 1331 
85% 74% 121% 71 162% Oct. 31 110% Feb. 4 United Drug ‘DDG).............ccceeeceeees 37,491,000 Sep. 1, "25 1% @ + 4% 9,900 150 
48% 46% 53 46% 56% Nov. 20 52 Jan. 16 United Drug Ist pf. ($50)............... .... 31,880,750 Nov. 2, °25 8i%c + % 1,200 55S 
50% 38% 43 24 20 Mar. 14 10 Nov. 24 ET 3 err 3,918,300 July i, °24 1% 1,800 10 
v4 92 86 85 67 Aug. 12 ‘“@ Sep. 1 United Dyewood pf.............. o 4,500,000 Oct, 1, °25 1 Q ose 
187 152% 224% 182 246 Sep. 30 204% Mar. 30 United Fruit Company (UF) a SaaS e 00,000 ,000 fet. 1, °25 1% Q + 2% 1,500 234 
21% 1% 41 7% 33% May 18 18 Aug. 31 United Railways Investment Co. (UW)...... 20,400,500 ——. cca ee oe + 5% 1,200 
64% 26% 83% June 25 48% Mar. 23 United Railways Investment Company pf.... 15,000,000 Jan. 10, ‘07 1 + 6 1,900 78% 
19% 14 23% 16 30% Oct. 15 18% Apr. il United Paperboard (PB).......cccccsccccs 12,000,000 July 1, '25 50c + % 1,400 
ya 20 169% 64 250 =F eb. 11 as Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 —_.......--. +10% 15,200 200 
104% 81% 113 Aug. 21 $1 July ii United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sep. 15, °25 1% Q + %& 400 
42 21% 36% Dec. 4 30% Feb. 17 United States Distributing a) (UME) .< -cee 106,545 _ .-----s0- . + 3% 29,300 i 
os ga 210 Nov. 19 130 Mar. 9 United States Distributing pf.. ere - 2,561,225 July 1, °25 3% SA eee 
8% 3% 6% 1 4% Mar. 2 a a = United States Express (UX).........-...0.- 10,000,000 Mar. 28, ‘23 *$5 Sp sees 4 
3 13% 24% 16% 49% Oct. 17 Jan. 3 United States Hoffman Mach. (sh.) (HMY): 193,883 Sep. 1, °25 5c 60Q — %&% 2,200 44% 
73% 40 87% 61% 98 Oct. 24 uy Dec. 2 United States Industrial Alcohol (UD)...... | 24,000,000 Sep. 15, '21 1 5 57,500 74% 
101 95% 106% 98 115 June 22 105 Jan. 29 United States Industrial Alcohol pf.......... €,000,000 Oct. 15, '25 1% Q Hos 800 
1 88% 143% 90 184% Nov. 2 114% Mar. 30 United States Realty & Improvement (UZ)... 26,643,200 Sep. 15, °25 2 Q 1% 6,600 171% 
64% 30% 42% 22% 91% Nov. 13 33% Mar. 30 United States Rubber Company (RU)....... 80,997,000 Apr. 30, ’ 2 23 192,000 87% 
105 16% 95% 6615 108% Nov. 14 92% Mar. 30 United States Rubber Company Ist pf...... 69,000,000 Nov. 16, °25 2 Q 800 107% 
43% 18 41% 18% 48% Oct. 30 = Feb. 17 United States Smelting, Ref. & M ($50) UV) 17,555,750 Oct. 15, °25 j5e Q 3,000 5% 
484 38% 46% 37% 49 Oct. 9 Apr. 16 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 Oct. 15, °25 87%c Q + % 800 
85% 121 44 139% Nov. 7 112% Mar. 30 United States Steel Corporation (X)....... "508 /495.200 Sep. 29, ‘25 1% Q 129% 1355 28% 134% + Dlg 429,200 133% 
123% 116% 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf.......... 360,314,105 Aug. 29, '25 1% RQ 125 4 125% i 125% + % 3,300 125% 
48 60 51% 59% Nov. 27 51% Mar, 24 United States Tobacco (sh.) (UB).......... 381,542 on i: 2 75e RQ . 59% eseeee 
112 105% 110% 105% 114 Sep. 2 105% Apr. 21 United States Tobacco pf.............--..++ 5,520,000 Oct. 1, ‘2! 1% Q i ' 
ee ee ae 108% Oct. 29 % Nov. 17 Universal Pictures Ist pf. (UVP)........ s.ee 3,000,000 Oct. i, °25 2 Q 98 as } 95% 1% 700 
ns ran 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)..... ° 106,378 =... «se 29% 1 28% 1% 17,100 2B, 
ain ée 7 47% 4 Feb, 11 65 July 10 Universal Pipe & Radiator pf.............- +» 6,730,700 Nov. 2, '25 1% Q 79 79 % 1% 1,400 78 
76% 55% 88% 64 111 Nov. 19 82 Mar. 19 Utah Copper ($10) (UE)..........c.0+---e0- 16,244,900 Sep. 30, °25 1 nd . ++ 
os oe es 38 Aug. 6 30 Aug. 27 Utilities Power & Light, Class A (sh.) (ULA) 183,219 on. 1, 50c Q 33% 3¢ + ~ 34,400 Ae 
4455 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA)..... 16, ‘25 T5e 860 Q 301 32% + 1 4,100 32 
64 27 33% 15% 26% Nov. 7 15% Aug.20 Van Raalte (sh.) (VRT).........cceeeeeeeees os cee 
98 79% 80 53 80 Nov. 16 60 Apr. 1 Wi Se BOG BE cccacencssanenesincasceese 1% OS. sw io i»«s 2 «6  °, \s@ese-s 
ae oe os 89 Nov. 27 5 Nov. 11 Vicksburg, Shreveport & Pacific (VKS)..... 2% 91 
on 92 Aug. 4 89 Nov. 24 Vicksburg, Shreveport & Pacific pf.......... 2% SA : 
7 6% 10% % 8% July 9 1% Sep. 30 Virginia-Carclina Chemical (sh.) (VC)....... 1 2% 2% 1% -~ \% HO 1% 
a4 1% by 3 July 20 1 Sep. 25 Virginia-Carolina Chemical ctfs. of deposit. . 2% 2% xrl\ — %& 500 
60 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... 2 11% 2 10% xrilO\ — 1% 300 9% 
ee 6 4 20 Nov. 12 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.). 16% i7% xrl0% — 6 3,900 
1% 1% 2% Nov. 16 S&S Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.).. 2 .* -- 
17 3% 7 AL 4% July 9 ‘, Aug. 28 Virgin’ Scrolina Chemical, Class B (sh.).... 1% 1% 1% + % OO 
ea 21% Dec. 3 19% Nov. 24 Virginia-Carolina Chemical, new, when issued. ... 19% 21% x, 2 + & 7,100 19% 
< 4 Dec. 4 92% Nov.27  Virginia-Carclina Chemical pf., + es Se . . 92% 94 92 a4 + 1% 1,700 94% 
- 59% Dec. 3 56% Nov. 27 Virginia-Carolina Chemical pf., ee siecle = he 56% 59% Gls 59% + 2% 5,800 ak | 
68 52 53 35 45% Nov. 17 30 June 30 Virginia iron, Coal & Coke (vik) 10,000,000 Jan. 2, °24 1% sa 3 5 4 45 +1 300 
% 77% 71 79% Jan. 12 70 Sep. 25 Virginia Iron, Coal & Coke pf.. 5,000,000 July 1, °25 2% SA 77 . he 
40 30% 72% 36 150 =Nov. 4 64% Jan. 14 Virginia Railway & Power (vy - 11,950,300 Sep. 29, "25 3 SA 149 ; seseee 
aie ais fs) 89 7 May 19 97 May 19 Virginia Railway & Power pf.............+. 8,978,300 Oct. 20, "25 1% Q 97 . ‘ . 
12 15% 4% 24% Dec. 4 7% Jan. 13) VV. Viwaudow (ah.) (VV) ....ccccccccccccccce 300,000 Mar. 15, ‘25 $50c 23% 244 22% 23% + % 13,400 23% 
10 5 9% 7 8 Mar. 20 6 Avg.19 Vulcan Detinning (VX).........-.ceeseeeeee 2,000008 8 ==... 2. sss es ee 64% “- trees 
72% 64 _69 71 88% Apr. 14 80 Avr. 1 Vulcan Detinning pf................---+-++- 1,500,000 Oct. 20, '25 1% Q ° . 85% : = 
12 7% 24% 10% 47% Aug. 26 19% Mar.30 WABASH fw A) ocdccsecoccesccccovecescosce 66,459,500 ~—.......... 39% 41% 39% 41% +1 27,700 40% 
36% 23% 60% 73% Aug. 17 55% Jan. 20 Wabash pf. PEPER EE OE EE OO 69,095,100 Aug. 25, °25 1% 70% 72 0% 72 + 1% 15,000 71% 
23% 16% 42% 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B pried deakastheas nse eebacken Sayer ae 56 ‘i ~eeus ; 
14% 8620 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)................+-0++0+ 441,610 Oct 1, '25 31%c Q 16% 17% 16% 17% + % 7,300 17% 
.- . 3 116 Apr. 30 Wasd Baking, Class ‘a (gh. CWD)......02000 eS ss +» 185 194 85 194 +10 600 «196 
ee 95% Oct. 3 37% Mar.30 Ward Baking, Class B (sh.)............-.- SE - .:assestcce ae ‘ 84% 90 83% + 2% 155,200 82 
110% Aug. 13 34% Feb. 11 Pr Or, Ce Dass sis dawectacbac kame 31,840.400 Oct 1, °25 1% Q 108 109% 108 108% + 1% 500 112 
22% Oct. 16 18% Dec. 3 Warner Bros. Pic., Cl. gi (sh.) (WBP) 1,999,800 Sep. 1, '25 T%ce 6=6Q 19% 19% 18% 19% — % 3,200 . 
ws pe ee 50% July 6 43 June 24 Warren Brothers (sh.) Awe SEAT TH 109,(80 2.8 $1 Q 46 46 45% 45% + % 500 47 
a es os @ Ime il 43 June ll Warren Brothers Ist pf. ($30) pdcacdatacoate 2,000,000 Oct 2, = 75e Q 43 ceil CtCt(‘ 
ps 110 105 110% Dec. 1 110 Nov. 6 Washburn-Crosby pf. (WCY)................ 6,860,000 Aug. 1, °25 1\% Q 10% 110% ‘ 110% + & 100 
a ve nr éa 96% Dec. 4 51 Mar. 16 Weber & Heilbroner (sh.) (WBC})............ 76,674 30 $1 Q 95 96% 4 95 +1 20,800 95 
a 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) ° 240,000 a ms 3% jas |  “w_gegnatn 
525% 38% 127 4™% 145 May 21 97 oo 5 West Penn Company (sh.) (WEN) 209,515 $1 Q 113% 11¢ ‘ 115 as 1,000 121% 
ee oe ee és 110 Nov. 17 107 30 West Penn Company (sh.) ctfs 15, $1 Q 110 il ade 
ee as - es 7% Oct. 28 96 Rev. 13° West Penn Company pf. ctfs 7,202, 1% Q 96% 96% 96% + % 300 
9% 84 97 87% 1009 July 22 94 apr. 3 West Penn Company 7% pf 15,035,100 1% @Q 96% 97 96% 96% + &% 400 
= i 103% 102 111 =July 2 104 Jan.27 West Penn Power pf. (WPP).............+++ 12,553,400 % & 106% 106) 106 106% — 1% 200 
15 8 16% 8% 18% Aug. 25 11 = Mar. 24 Westers Maryland (WM)... ....sccccsecesces 49,197,400 ‘ : 18 3 16% + %& 43,700 16% 
26y 14 26% 15% 26% Jan. 9 16 4 #=Mar,. 27 Western Maryland 24 pf.............sesss00+ 9,980 | os 24% 24% + 1% 6,000 23% 
es én ee om 36 Dec. 5 19% July 31 Western Pacific.Railway (WR)............. 60,000,000 is 36 36 +3 48,000 35% 
3 a ea ae 80% Dec. 4 72 8=6July 27 Western Pacific Railway pf.........-....++. 000 , 1% @Q 80 80% + 1% 7,500 80% 
119% 101% 118% £105 144% Sep. 18 116% Jan. 2 Western Union Telegraph (W).............- 99,817,100 1% @Q 1403 139% + 1% 7,700 136% 
120 76 11 Aug. 17 7 Apr. 9 Westinghouse Air Brake ($50) (WKM)..... 39,423,844 $1.50 @Q 125 124 na 8,700 123 
67% 52% 71% 55% 84 Jan. 12 66% Mar. 28 be E. & M. ($50) (WX).......... 114,506,350 $1 Q 74 7 74 + % 10,600 73% 
78 70 72 87 Nov. 5 79% Mar. 30 Westinghouse E. & M. Ist pf. ($50)......... 3,998,700 $1 Q 87 a0 
ie es 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)............. 100,000 - F 17% 17% — & 1,800 19 
Nor ve . 28% Oct. 6 19% Mar. 31 Weston Elec. Instr., Class A (sh.).......... 100,000 Bc Q 28% 28 28 — % 800 28% 
10% 6 17% 7 31% Dec. 1 10% Mar. 31 Wheeling & Lake Erie (WL).........- «++ 33,633,000 és én 31% 2 9 + 2% 13,100 WY 
19 10 32% 14% 53% Dec. 1 22 Apr. 2 Wheeling & Lake Erie pf.............ssse0+- 10,336,400 aa " 417% i% + & 29,300 4K 
30% 20 29% 23% 31% Feb. 3 25% Aug.28 White Eagle Oil (sh.) (EGO)........-.-+++-+ 490,000 Q 28 27% 17% + & 300 27% 
Oh 45 72% 104% Aug. 18 E7% Mar.30 White Motors (WHI). .......ccccccccccccvcces 25,000,000 $1 Q B5% 82% 81% + %& 57,200 84 
on - ve oe 99% Aug. 7 33% Dec, i White Rock Min. Springs ctfs. (sh.) (WBR). 175,007 Be Q 9% 3% 3) + % 10,100 18% 
° ee e 5% May 15 2 Dec. 3 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 925,292 ve oe 2% 2 2% — \&% 7,900 
1 5 14% % Nov. 4 9% Jan. 26 Willys-Overland = CBG) ccccoccesoccesecee 11,324,180 25e DRI, t 27% + %&% 113,000 7 
42% «88 61% 122% Dec. 5 72% Jan. 23 Willys-Overiand pf..........:...cccccscscoace 22,049,500 1% Q 122% 7 122% + 2% 17,700 121% 
ee oe 17 17 42 Mar. 7 17 Sep. 9 Wilson & Co. pt. Certificates. ........c02s0- 7,802,000 os fs 20% re . 
aa -< “ ~~ 6 Sep. 16 4% Sep. 8 Wilson & Co, certificates (eh.).............- 128.616 aa - 5 Bly 5% ea 100 5 
+4 4 19 28 . 4% 13% Mar. 7 5% Oct. 13 Wilson & Co. (sh.) (WWZ).....-...--000005 73,603 Mar, 1, 21 % .«. 5% 5t ‘ Sy + % 200 
87 63 72% 11 60 Mar. 7 ST ‘Gap 3 - Wile @ Co. wh. CAR). cccccccevccccccccecces 2,276,100 Jan. 2, ‘24 me ec 21% 21 21% + % 100 21% 
om 126% 72% 220 Oct. 29 112 Jan. 28 Woolworth (F. W.) Comvany ($25) (Z)...... 65.000,000 ~~. 1, ‘25 The Q 197 2081 202% + 5% 22,700 
40% 19% 81 23% 78% Jan. 2 35H Aug.12 Worthington Pump (WS)............-++.-0++ 12,992,200 . July 15, "22 1 ae 41% 46% 46 + \% 13,400 43% 
as 65 89% 68 ee Jan. 9 76 Nov. 5 Worthington send i Sees 5,592,900 Oct. 1, °25 ™% @Q 78% oa Shae 
11% 5% 75% 58% 76% Feb. 11 58 ###Aug.19 Worthington Pump pf., B................. .«« 10,321,700 Oct 1, °25 1% @Q tt td } 62% + & 300 64 
13% 8% 23% Oy, 32% July 1 16 Mar.30 Wright Serenautic ish.) Cc cascvs cc 249.390 Aug. 29, ‘25 Ze Q 26% 29 De 29 +1 2,200 : 
OX 37% 46% 35 7% Oct. 27 45% Mar.30 Wrigley (Wm.) Jr. on we) occccveccce 1,800,000 Nov. 1, °25 2c M 56 56% ” iy + % 800 : 
" 70% July 29 62 Sep. 23. YALE & TOWNE MFG. > ($25) (YA) 400,000 Oct. 1, '25 $1 Q 64 66 64 66 +2 1,100 68% 
ri a 85% 32 48% Oct. Oct. 14 Yellow [ruck & coun Gio) stec) nei peepraene 6,000,000... . a Ri 30% 30% 28% a a 10,600 20% 
a a ee 100 §=Oct. 22 90 Oct. 14 Yellow | Truck & C ie ateg-aaemeaibinhisee ake a 15,000,000 sg. eee ee = - 94 95 94 94% — ¥% 700 
80 62 72 59% 92% Nov. 7 63 May 2% Youngs n Sheet “t “Tube (sh.) (YB)........ 987.606 Sep. 30.°25 $1 és 85% RB 85% 7% + %& 11,600 87% 
RIGHTS 
. Date. Low. Date. First. High. Low. Last. High. Date. Low. Date. First. High. Low. Last. 
11% Nov. 6 8 Nov, 24 Brooklyn Edison ...... 8% 9 8% 8% - 12,082 os 8% Nov. 2 4% Nov. 4 Inter. Paper ..... 6 Oy oe 6% - 17,200 
9% Nov. 9 7% Nov, 9 Brooklyn Union Gas.... 7% 8 ™ ™ — ¥% 7,400 7% 1% Nov. 16 Nov. 24 Phillips Potreicus ‘om & 1 & 1 + % 96,600 1% 
ov. 19 1-64 Nov. 25 Du Pont debenture..... oy sit 1-64 1-64 we 15,300 . 24% Jan. 9 1 Aug. 19 Reading ............... 18% 18% 18% 18% os 1,500 19% 
6% Nov.17 2% Oct. 26 Foundation Company.. 5% 4% 5 we 17,657 in 4 Nov.20 2% Nov. 18 Reid Ice Cream. a5 ae 3% 2% 3% + & 2.700 : 
‘ov. 28 15 Nov. 16 Foundation Foreign... .42 43% 37% 43 + 2% 46.100 39 2 Dec. 5 1% Dec. 5 Tobacco Products 2 2 1% 2 eh 6,200 1% 
Oct. 3 Oct. 22 Howe Sound .......... 3 +4 3 3% + & 6,100 3% 18% Dec. 2 1 Dec. 4 United Ci Sieve. 16% 1814 16% 16% 23,000 15% 
143 Nov. 13 1% Oct. 1 Mlinois Central........ 1% 1% 1% os 43,106 Wh 1% Dec. 4 % Dec. 5 Universal Pipe & Rad.. 1% 1% % ¥ 2,400 1 
High and low prices are based on sales of 100-share jots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount ‘Yncluding the amount of New York Cen- 
tral Railroad stock listed. fPartly extra. ||/Payable in stock. — in preferred stock. xEx dividend. xxPays 8% annually. ‘**Liquidating dividend {fPartly stock §Pius 1% quarterly in stock. 


{Plus 1%% quarterly in stock, aPayable 24% quarterly in common stock. 


' 


i925 Bi 








754 


THE ANNALIST 


Friday, December 11, 1925 





THE BOGY OF FRENCH FINANCE 


Continued from Page 735 


the current proposals would mean an an- 
nual contribution of not more than 1 per 
cent., easily payable out of income if the 
fortune were large enough to be taxable 
at all. Other countries have collected 
such taxes to the amount of more than 
one-half of the accumulated wealth of 
individuals, and although collection has 
not been easy, the calamities prophesied 
in France have not appeared. - 

The real objection to the capital levy 
proposals which have been made in 
France is not the individual hardship 
which such a tax would produce, for as 
projected it would produce very little; 
nor even the more important psycho- 
logical factor of the timidity of capital, 
for capital wil] flow out of the country 
on other excuses than that of a capital 
levy. The objection to the use of a capi- 
tal levy in France on the part of those 
who are in a position to look at French 
finance dispassionately is the inadequacy 
of any measure that has been proposed. 

It is estimated by Moulton and Lewis, 
of the Institute of Economics, in their re- 
cently published book, “The French Debt 
Problem,” that in order to cut in half the 


annual interest charges it would be nec- 
essary to raise 150 billion francs, a sum 
greater than the entire national income, 
and one for which the rates of taxation 
on capital would have to rise as high as 
40 or 50 per cent. InmView of the hos- 
tility of the French property-holder, such 
an undertaking is inconceivable from 
every point of view. 


The Better Remedy 


The real remedy for the budget deficit 
in France, occasioned as it is in any 
given year by the requirements of the 
interest on the internal! debt, is a reduc- 
tion of the interest rate on that debt. 
This is the measure which, with in- 
creased surtaxes, is advocated by Moul- 
ton and Lewis in the Institute of Eco- 
nomics publication referred to above. It 
is a remedy which is less spectacular 
than the capital levy, from the point of 
view of a Ministry responsible to the 
Left Wing; it would ask for sacrifices 
on the part of a larger number of the 
people; but it would cause no particular 
administrative disturbance, and it would 
have the inestimable advantage of reach- 
ing at least a little further back in the 
direction of the real causes of the 
French financial emergency. 


COMPANY NEWS NOTES 


Detroit Real Estate Issue Offered 


A syndicate composed of Peabody, 
Houghteling & Co., Inc., E. H. Rollins & 
Sons and Detroit Trust Company offered 
last Wednesday $3,500,000 Tuller Hotel 
Company, Detroit, first mortgage 6 per 
cent. serial gold bonds at prices ranging 
from 100.96 to 100, to yield from 5 7 “ 


per cent., according to ney, 
bonds mature serially Jan. 2, 1927 to 1941, 
inclusive. 


The issue is secured by a closed first 
mortgage on the buildings and 46,160 
square feet of land owned in fee by the 
hotel, and by a first mortgage on the lease- 
hold interest on an additional! area of 6,000 
square feet held under long-term leases. 
The structures comprise a fourteen-story 
building containing 813 rooms and an ad- 
ditional eleven-story structure. The Tuller 
Hotel is situated in the downtown business 
and theatre section of Detroit. Valuation 
of the security is placed in the offering at 
a total of $6,293,082; the value of land 
alone is placed at $3,543,082. Net income 
of the hotel is said to be running at the 
rate of approximately $545,000 annually, or 
about 2.69 times the maximum interest 
charges on the bonds. 

Diesel Engine on “Gripsholm” 

This week there has arrived in the Port of 
New York a new steamship, the Gripsholm 
of the Swedish-American Line, the largest 
and fastest modern passenger vessel be- 
tween New York and Sweden, equipped 
with Diesel engines manufactured by the 
Burmeister & Wain Company, Ltd., of 
Copenhagen. The first trip of this ship 
has demonstrated beyond question the 


great economy of the Diesel oil-burning 
engine over any other type known. Tech- 
nical men who came over on the boat tell 
us that she consumed an average of only 
sixty-seven tons of oil a day, or about 
50 per cent. less than other ships of the 
same line, although the Gripsholm has 
twice the horsepower of these other boats. 


Crude Oi! Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 


oil production in the United States for 
the week ended Dec. 5 was 2,(40,750 


barrels, as compared with 2,045,250 bar- 
rels for the preceding week, a decrease of 
4,500 barrels. The daily average produc- 
tion east of California was 1,405,750 bar- 
rels, as compared with 1,408,250 barrels, 
a decrease of 2,500 barrels. The follow- 
ing are estimates of daily average gross 
production by districts for the weeks ended 














Dec. 5, Nov. 28, 1925, and Dec. 6, 1924. 
Daily. Average Production. 
(Figures in barrels). 

92 1924. 
Dec.5. Nov.28. Changes. Dec.f. 
Okla....... 472,000 489,650 Decl7,650 526,550 
Kansas..,. 103,400 105,650 Dec 2,250 86,800 
No. Texas 84,800 83,300 Inc 1,500 90,900 
E.C.Tex. . 70,550 67,650 Inc 2,900 125,700 
W.C.Tex.. 76,950 73, "850 Inc 3,100 50, 600 
S.W.Tex 39,400 39,500 Dec 100 350 
No. La..... 45,300 44,850 Inc 450 55,450 
Ark, .... 207,850 205,400 Inc 2,450 110,950 
G’'t Coast 90,500 85,750 Inc 4,750 81,950 
Eastern... 105,000 105,000 ..... 108,500 
78,850 Inc 2,250 79,100 
PS 8,050 
4,850 Inc 300 1,200 
5,200 Dec 200 600 
637,000 Dec 2,000 598,000 








Total. ...2,040,750 2,045,250 Dec 4,500 1,974,800 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 









































































Pe- Pay- Hdrs. of Pe Pay- Hars. of Pe- Pay- Books . 
Company Rate. riod able. Record. Company, Rate. riod. able. Record. Company. Rate.riod. able. Record, Company. Rate.riod - 4 Close 
RAILROADB. N. Ohio Tr. & L. 7% pf.. 1% Q Jan. 2 Dec. 15 Can. Cons. Rubber pf.... 14 Q Dec. 31 Dec. 18 Port Alfred P. & P. pf... ‘ Nee Dec. 10 
Beech Creek . ee ice Q Jan. 2 Dec. 15 Bb. FO Pere 1% Q Jan. 2 Dec. 15 Chandler Motor Car...... The Jan. 2 Dec. 21 Pratt & Lambert, Inc... .75¢ . Dec. 15 
Canada Southern nif 1% S Feb. 1 Dec. 31 Northern "Biates ‘Power, A2 Q Feb. 1 Dec. 31 tuba ‘ 1 Jan. 15 1 ssoc. ist i Jan. 5 
Cincinnati Northern a — Jan, 30 Dee. 26 Do B ..... senses --20e Q . 1 Dee. 31 Derk Mfg. 18 Dec. 1 Rem, N. Corp. pf........ c Jan 
Cleve., Cin,, Chi, & St L. 1% Q Jan. 20 Dec, 31 sPo pt... ; ape eae Q ; 20 Dec - sy oe « =ageeie : Dec. 21 Reo Motor Car........... : Dec. 
Do pf 14 Q Jan. 20 Dec. 31 | N. W. Telegrap . & me ty) 2 Dee. 21 ; ec. 
Con. R. R. of Cuba pf... 1 : Q Jan. 2 Dec. 15 | N. W. Utilities pf........$1.75 Q Jan. 2 Dec. 15 Do pf. 2 Dec. 21 | Reece Buttonhole Mach i — 
Cuba KR. R. $1. io Q Dec. 31 Dec. 31 Penn-Central L. & P, . 2 Dee. 15 Dunham (J, H.) & 2 Dee. 19 | Reece Folding Machine. i Dec. 
Great Northern pf 2% Q Feb. 1 Dee. % Pan. P. & L. Corp, pf. Q - 2 Dee. 11 Do Ist pf 2 Dec. 19 | Reynolds (R.J.) Tobacco. % Dec 
Gulf, Mobile & Northern.. % AdjJan. 1 Dee. 15 | Tyection grstceserae s jen. a Dee. os Do 2d pf... 2 Dec, 19 ~~ Fre Q 4 Dec. 
Do pf. 3% Ace Jan. 1 Dec. 15 » an. Power pf....... 1% Q Jan. 15 Dec. 2 Eastern Rolling Mills 5 Richmond n@ Rad. new pf.16 2- ee Ex. Jan. 15 066508 
Lehigh Vailey ‘ ST%e Q Jan. 2 Dee. 19 | 8S. W. Light & Pr., A.. $1.50 Q Dee. 20 Dee, 11 . Ex. ; i _ +4 Royal Baking omaer 2 2 @ — 1 Dee. 15 
Do pf. $1.25 Q Jan. 2 Dee. 19 | Do pf. i --$1.50 Q Jan. 2 Dee. 26] Do pf. (final div.)....... 2 — Jan. 1 Dec. 15 | Do ....-.......0.. . 2 Ex. Dec. 31 Dec, 15 
Littie  Sehuy tit N., R.R , 2 ‘ op W. Gas ‘ ‘Elec pte in 5 on 2 pee. 4 Electric Auto-Lite Co. Fis Q Jan. 2 Dee. 15 P.} _ ee - 1% Q Dec, 31 Dec, 15 
a Jan. 15 Dee. 1 Springfie y Ut. pf.. 1 an. 3 “SS Gp canter Se E a) i fety ‘Car H. & Lt 2 Jec. 2: ec. 
Michigan Central . 10) 6B Jan. 20 Dee. 31 . yor A ae & Electric wes Q — 25 Dee. = nevis Storage emer Fy rao 2 os > etching = = Dee +4 Dee 13 
cess Th Ex. Jan. 29 Dec. 31 7% pf...... % — Jan. 2% Dee. : ° - & BC. Safety Cable Co.... _ . 15 .. 3 
New York Central. i% Q Feb. 1 Dec. 31 Do %% non-com --1% — Jan. 15 Dec. 31 | pitott-iisher Col 77! $1 Ex. Jan. 2 Dec. 18 | st. vd mM. & Poe...... ae. Dee. 31 = 18 
Old Colony “1% Q@ Jan. 1 Dec. 12 | Twin City Rapid Transit..$2 S Dec. 30 Dec 15 jott-Fisher Co. ........ $1 Q Jan. 2 Dee. 15 MEY cccsncesénocccceny th Gee. a) Dee. 
Phil.. Baltimore & Wash... 3 8 Dec. 31 Dec. 15 Do pf. a 4 Q Dec. 3 Dec, 15 ee © EERE Siebel $3 Ex. Jan. 2 Dee. 15 | Sait Creek Con. Oil.......15¢ Q Jan. 2 Dec. 15 
Pitts., Ft. Wayne & Chi i* Q Jan. 2 Dee. 10 Union Traction 3 S Jan. 1 De. 9 E oe @ TE pee ci. 1% Jan. 1 Dec, 20 Shattuck (F. G.) Co. ie Q Jan. 11 Dec. 21 
Do pt % 9 Jan. 5 Dec. 10 | Union Pass. Ry., Phila...$4.75 8 Jan. 1 Dee. 15 | &e a MSON ........ $1.25 Q@ Jan. 1 Dec. 18 | Simmons Co, ........ -.mMe Q Jan. 2 Dec. 15 
Pittsburgh & Lake Erie ‘g 40S Feb. 1 Jan. 11 | United Gas Improvement..2  Q Jan. 15 Dec. 31 FF ROE Rr ad 41.75 Q Jan. 1 Dec. 18 | Standard Oil (Ky.)....--. $1 Q Dec. 31 Dec. 15 
Pittsburgh, McK vf Y....$1.50 S Jan. 2 Dee. 15 | Utah Gas & Coke pf $1.75 Q Jan. 2 Dec. 15 | ge Bus Sec....16¢ Q Jan. 18 Jan. 4 | Sterling Oil & Dev.........e Ex. 21 
St. Louis 8 W "hig Q Dee. 31 Dee. 15 Do partic. pf. 2-38 Q Jan. 2 Dec. 15 ee ros. G. &@ M...... ec Q Jan. 1 Dec. 20 | Thompson (R. E.) Mfz. 
Toronto, Ham. & og 6 ~ Dec. 31 Dec. 28 | Utah Power & Light pf..$1.75 Q Jan. 2 Dec. 10 a oy ae % Q Jan. 1 Dec. 20 MEE eck oncens sete ae ’ 
Do (in stock). . «28 ~ Dec. 31 Dec. 28 | United Light & Power....t0c Q Feb. 1 Jan. 15 oy Am. ‘ank Car...... $1.50 8S Jan. 2 Dec. 15 Do Ist pf (ar. Sep. 30)..$2 — 1 
Troy Union 6 <A Jan. Li Dec, 31 Do B ...0e Q Feb. 1 Jan. 5 Gime v St prema ‘s 1% Jan. 2 Dec. 15 | Thompson (J. R.).......-30¢ M ‘ 
Virginian Ry. P 6 A Dec. 31 Dec. 21 Hd 4 pt 7 ...$1.62 Q Jan 2 Dee. 15 in gig ‘o. b saceacerrennsy mee pee. = es. 4 ae ae lal "20e M Feb. 
PUBLIC UTILITIES We males G. i ik os he g jam a Dec gt | Glen Nan 8 Fe 30S Dec. 21 Dec. 12 | yen & Go. pt _ = a. 
Alabama Power pf $1.7 Jan. 1 Dee. 19 | Western Union Te ‘legraph.$2 Q Jan. 15 Dee. 23 | Grenman Bakeries ....... Q Jan. 1 Dec. 15 | U Elec. Coal Co..........60¢ — , 23 
Am. Gas & Electric 2 Jan. 2 Dec. 10 | West. Ohio Gas pt Q Dec. 1 Nov. 19 Do pf. .....--....se0eees 1% Q Jan. 1 Dec. 15 | United Shoe Machinery. ..62%c ball : 
Do (in new non-p. -Jan. 2 Dee. 10 | W. Phila. Pass. 3 Jan. 1 Dee. 15 Goodyear 7. & R. of : Do pf. ry » . .08Te 8 “gt : 
De pf a H Q Feb. 1 Jan. 11 | Winnipeg Electric "Go 1% Q Jan. 1° Dec. 15 ada pf. ..........:. - 1% Q Jan. 2 Dec. 4 Utah Copper .............§1.35 Q > 31 : 
4m. a ~ 1g pr. pt ; 3 7 2 — be BANKS +s Collieries .. - 1% Q Jan. 15 Dee. 31 Wabasso Cotton, Lid.....1 Q Jan. 2 Dec. 15 
» part . ; ‘ ) ae b. 15 A: Rs pn: agi MIR sl 1% Q Jan. 15 Dec. 31 Ward Baking Corp pt. 14% Jan. 2 Dee. 15 
Am. & Foreign Pwr. pf..$175 Q Jan. 2 Dec. 15 | am Ench. Sec., Cl. A.... 2 Q Jan. 1 Dec. 15 Independent Pnea. Tool. __$1 Q Jan. 2 Dee. 2 Washington Ol.) ..g3" = Dee. 31 ‘Dec. 13 
Bangor Hydro-Elec. pf.... 1% Q Jan. 2 Dec. 10] Bony of N. ¥. @ Tr. Co.. 3 Jan. 2 Dec. 15 | Int. Duttenhele Machine..i5e Q Jan. 2 Dec. 15 | W. Can. FI Mill 2 Dec. 15 Dee. 5 
Boston Elevated -ss-0 Ma @ Jom. 2 Dee. 8) Dy Bhyteliedinns HY a 4 Int. Nick F ve 9 Dee. 31 Dec. 17 | West Coast Oil pf. ie Ex. Jan. 3 Dec. 20 
Do pf ae a 2 am See. Oe eS ee ee... 2 te sland Creek si 50 @ Jan. 1 Dec. 1s | West Point Mtg. 7” 2 @ Jan. 2 Dee. 1 
Brazilian T.. L. & P. pf.. 1% Q Jan. 1 Dee. 15 . nge % @ Jan. < . Jeséen, Bi ‘ ~ os = €- Se = oe 
} r ®. pt 1% § Dee. 17 Nov. 30 First Nat. Bank & First °o ~ eS Q Dec. 30 Dec. 15 Wheeler Cond. & Eng. pf. #2 Q Jan. 2 Dee. 13 
Gan Gen ehetrie pt dam TE Deel | Se caie gece 9 dam F Dew @ Dec: 39 Dec: 15 | Waritier GE) Co, @ jan. 1 Dec: 18 
Com. II. Pub. Service pf. $1. “a Q Jan. 15 Dec. 31 | Sational city B = 4 Q Jan. 2 Dec. 18 Kentucky ree § 7an- 2 Bec: 18 | vetlow Cab of Newari @ Jan, 1 Dec. 15 
Cent. St. El. Cor. pf.... Q Dee. 31 Dee. 10 | p, Fational ot A ey ; oo 2. . Q Jan. 15 Dee. 18 ellow Cab of Newar Q Jan : 
Chicago City Ry : Hd Q Dec. 30 Dec. 15 | a he yg ee g — ; ns King Philip Mills < Jan ot Dec. a < 
trolt River T ! eS ee i Jan. & ‘ ! . - 2 2S peers Ex. . 22 Dec. 3 : - 
Duluth é pons i ry pt. .$1 Q a 2 i: 1S United States, Bank of 2% Q Jan. 2 Dee. 21 Kresge Dept. Stores pf.... 2 Q Jan. ~ Dec. 15 DIVIDEND. 
rmantown Pass. Ry 1.31 Q Jan. 5 Dee, 17 FIRE INSURANCE. a = 5 . pf.. ee Q Jan. = Dec, 19 ae 
Hackensack Water pf. A.$1.75 Q Dee. 31 Dee. 18 = - e ore ines........88 Q Dec. 15 Dec. 1 eT aa . 5 
Mlinois Power & L. u% pf. 1% Q Jan. 2 Dec. 10 | Rossia of America 91.30 Q@ Jan. 2 Dec. 15 | DO ....ccccccscntccen sock he ©=Ex. Dec. Hs Dee. 1 The New 7 Catet Seeeet Oe. 
: Jan, 2 Dee. 10 : om ew Sere. : 
3 oe a sie 3 bee TRUST COMPANIES. 2. is A Dividend of One Dollar and_Seventy-five 
lowa Power & I. 7% pf.. Jan. 2 Dec. 19 Manufacturers Ss ietnd ikabavisin! Q Jan. 2 Dee. 15 Q Jan. 2 Dec. 15 Cents ($1.76) per share on the Capita) Stock 
Kansas Gas & Elec, pf Jan. 2 Dec. 16 | Do Ex. Jan. 2 Dee. 15 Q Jan. 2 Dec. 15 | of this Company has been declared, payable 
Lone Star Gas ooo al Dee. 31 Dee, 18 ie Trust of Chicago } Q Jan. 2 Dec. 26 Q Jan. 2 Dec. 21 February 1, 1926, at the Office of the General 
Mexican Utilities Jan. 15 Dee. 31 . 2 Ex. Jan. 2 Dec. 26 Q Feb. 1 Jan. 16 Treasurer, to stockholders of record at the 
om West. Utilities pf. . Jan. 15 Dee = United States 12% Q Jan. 2 Dee. 21 — Feb. 1. Dec. 31 i pa gy a. 7 ‘ 
ion. Pe & Light pf Jan. 2 Dee. —_ . _ 2 — ose of | eeting 0 
lh gg A eadieg — MISCELLANEOUS. 3 Jan. 2 Dec. 15 | Stockholders of this Company, which will be 
Do x. Jan. 2 Dec. 18 Denis Geeed. ...<... Je @ Jan. 1 Dec. 21 Q Jan. 2 Dec. 15 held January 27, 1926, the Stock Transfer Books 
Mountain St. Power pf Jan. 20 Dec. 31 | Air Reduction ......... $1 Q Jan. 15 Dec. 30 @ Det. Si Dee. Of See OF Cone ots ©. MB. December St, 1938, 
Nat. Electric Power pf Jan. 2 Dec. 21 | Alliance Realty ..........$2  — Jan. 15 Dec. 31 | Mahoning Coal ......... $12.50. Feb. 1 Jan. & | “9% Feenened at 16 AM. January 28. 1986. 
Newport N. & Hamp. Ry., Do (in stock). 20 Jan. 15 Dee. 31 _ Se: 2% 8S Jan. 2 Dee. 23 a Se Senne 
Gas & Electric Jan. 1 Dee. 15 Allis-Chalmers Mfg. pf... 1% Q Jan. 15 Dec. 24 Mathieson Alkali Works. .$1 Q Jan. 2 Dec. 18 
Do pf Jaa. 1 Dee. Am. Brake Shoe @ Fdy..$1.50 Q Dec. 31 Dec. 18 rere re 1% Q@ Jan. 2 Dec. 18 
N. y Transportation Jan. 15 Jan. 2 Do pf. Q Dee. 31 Dec. 18 McCord +o & Mfz., =. A..Tie Q Jan. 2 Dec. 21 
North American Co. pf Te Jan. 2 Dee. 5 Am. ‘La France Fire Eng.23e Q Feb. 15 Feb. 1 a a= > sas . 62%e Dec. 31 Dec. 15 
N. Am. _L & P. 7% pf 2 Jan, 2 Dec, 19 Do p ee % Q Jan. 2 Dec. 15 | Merck Co. pf............. $1 3 Jan. 2 Dec. 17 ° HJ 
— — acme Am. ‘Mining cccccsssooe S| 6@ Dee. BR Dee. @ Midland 8 Steel Products...$1 Q Jan. 2 Dec. 18 Remington-Noiseless 
DIV IDEND. pi wigan waente eee é = 8 > La * i ” <4 grirrtt ess ees eee ced 47c Ex. Jan. 1 Dee. 2 
m. Woolen PPE $1.75 an. 15 " p aan Jan. 2 Dec. 1 s . 
if I . ~ Foundries 1 Q son. at Jan. k Do ven coekesoe sara = Jan. 1 Dec. 18 Typewriter Corporation 
AweRICAN ELEPHONE AND FLEGRAPH COMPANY 0 pf. a Q Dec. : Dee. 15 Mill Factors GEER ac sdice 1% Q Jan. 2 Dec. 19 
Som. Tetennte G. pt.nc.e Be Ge Gee 8 Be BE e. cdcswcasucctesscccac Ex, Jan. 2 Dec. 19 oe 
BELL SYSTEM Angio-Am. OM ........88 S80 Int. Jan. i Nov. 3 Motion Pic, Cap. C. sue Q Dec. 15 Dec. 10 Preferred Dividend No. 4 
we ppleton Co iis siete on Q , See Pe IO. kc ccéaseusecs - Jan. 15 Jan. 2 y ww 4 
145th Dividend Belgo-Canagian Paper. : 1% Q Jan. 11 Dec. = Mountain Prod, Corp..... 200 Q Jan. 1 Dec. 15 NEW YORK, December 8, 1925 
2 + 8g > Aero --ss. 1% @Q Jan. 2 Dec. 12 babi cctebeescneresste Ean 2 Bek 2 The 
The regular ar 4 dividend Belding-Cort., Ltd., pf.... 1% Q Dec. 15 Nov. 30 | Nat. Dairy ...... 10.00. Te Q Jan. 2 Dec. 21 clared ryt ny tes varied ~—* 
of Two Dollars and wenty- -Five Bendix Corp., Class A... ale Q Jan. 2 Dee. - Nevada Cons. Copper....25¢ Q Dec. 31 Dec. 18 share on the Preferred ‘Stock, saneube 
Cents ($2.25) per share will be aid Bohn Aluminum & Brass.25c Q Jan. 2 Dee, i N. Y. Canners, Inc.......We Q Dec, 15 Dee. 1 January 15, 1926, to stockholders of rec- 
or & Williamson Tob. 1% Q Jan. 1 Dec. 19 Do (in com. stock). -. 3 — Dee. 31 Dec. 1 ord Janua 4. 1926 
on January 15, 1926, to stockholde a : Baie 6 1% Jan. 1 Dec. 19 | Nichols Copper Co. pf.... 1% Q Jan. 2 Dec. 21 = 
: runswic Ike-¢ ‘oll, pf. 1% Q Jan. 2 Dee. N. Y¥. State Reality é Ter. 6 A Jan. 2 Dec, 26 
of record at, the close of business on Budd .. Me @ Dec. 31 Dec. 10 | Northwest Yeast Co...... Q@ Dec. 15 Dec. 12 HAROLD E. SMITH, 
—__ 9). . a tat pe. ee \% 9 Dec. 31 Dec. 10 | Penney J.C.) Co, Ist pf.$1-75 — Dec. 31 Dec. 21 Secretary. 
. urns Bros. p' ‘ an. re! & Gas..... . . 
» STORSUEST Can. Car & Foundry pf... 1% Q Jan. 11 Dee. 28 UE cas ones Q Jan. 2 Dee. 15 
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Week Ended Bond Sales, Prices and Yields Saturday, Dec. § 
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q TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE } 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED SSUES PER CENT 
a me ane | ra 
i 
Beak 
| Te | 
+ 
| | 
| | 
_ | 
| ee | a + | | a | 42 | 
CR NT Ot ON JE ae ee 
1924 1925 1924 a = : J 
BONDS (PAR VALUE) AVERAGE 4 BONDS 
Week Ended — —Same Week———--—- Net Net 
— ‘ a a 1923. Ciese, Circe Close. Ch’ge. 
0,740, |. 708, 700 $10,434,900 loy + 7 4 . - a 
10,887,350 17,320,950 11,737,300 | Dec as... wee Tae | Dee i SUI Res > “ee 
12.065, 750 21,190,000 10, 704.000 _ a SRS aa ean 84.89 + ‘or ' Dec. 5 secedvces GOMER + ‘07 
10,933,000 19,537,100 10,214,050 
6,399,500 9,622,200 5,285,330 NET YIELD AND NEW ISSUES 
Same Week Year Same Period 
$60, 496,500 $109,323, 150 $58,181,280 Last Week 5 ast ; ear to Date. Last Year. 
3,178,578, 195 3,540,001 ,645 2,580,174,010 | Average net yield of ten high- : 
 Caiiscenesdaseinaweae 4.538% 4.575% 4.509% 4.610% 
. New security issues................ $86, 426,000 $91,033,000 $3,657,060,162 $4,067,851,777 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: 
Week Ended Same Week. YEARLY HIGHS AND LOWS 
se oS sida adkende ss cteedesseease . 109, 71,399,000 —_™* 000 g : O1f » ec 
United States Government. ................... 5,113,000 14,399, 150 — "9286150 8 ee Br -- a June a1. De 
12 23,482,000 — 11,251,500 75.58 Oct. 1917 .. 89.48 Jan. 74.24 Dec. 
42,000 + 2,000 75.01 Jan 1916 .. 89.18 Nov. 86.19 Apr. 
1,000 —_ 1,000 i 76. r, 67.56 June 1915 .- 87.62 Nov. 81.52 Jan. 
Seine hha wamgancn 3.14 Oct. 65.57 May | 1914 .. 89.42 Feb. 81.42 Dec. 
$100, 323,150 — $48,826,650 *To date. | 1913 -..- 92.31 Jan. 85.45 Dec. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 5, 1925. (Total Sales $60,496,500 Par Value.) With Closing Prices, Wednesday, Dec. 9. 












































UNITED STATES GOVERNMENT BONDS. Ronse 1925 Net Wed.'s Range 1925 et Wed.’s 
(Figures after decimals represent S2ds of 1%.) High Low High Low LastCh’ge. Sales.Close. High Low High Low easton’ ge. Sales.Close 
Range 1925 Net Wed.'s % 2% JAPANESE 6s, 1954. - 92% 92% 92% + \% 300 92% CORPORATION ISSUES. 
——o High Low LastCh'ge. Salee.Close. | .GTif §% Jargens (A) Un Mares. ee ST AT ogy 65 ADAMS EXP 4s, 1948.. 85 85 85 1 
jorzs $0.10 oeny aie, 7 o0.24 $0.30 90:28 + —_ — i ae ako et? 100 9Yy% 9%— % BP 100% 103% 94% Ajax Rub s f 8s, if 101% 101% 101% —""% 42 101% 
y SB, reg... & Saae . % 3% ska G Gs Re 
101-13 99.31 Lib 2d 48, 1927-42. 100.00 100.00 100.00 7.1, 1122. | 88% 83% KING OF BELGIUM Ge, a uy 1s ok gs” sill Almans & Busa'Sius, 1906 85 83% 8 + 1% 15 
103.6 101.14 Lib Ist conv 4s, Pe CUES ww ewes e ween »’ 215 "3 %Y Am Ag Chr 1928.103 102% 109 rf 1 3 
SEE iccesieuna 101.29 101.24 101.28 +.1 55 101.26 96% 90% Do éus, “940, cts. .2) 94 92% 93% + 1% 118 93% 108% O43 ADo wet sf Tike 1941. .104 ios" 103% = i 2 103% 
102.26 101.9 Lib Ist cv #%s,reg.101.21 101.20 101.21. S sare 98% 95% Do is, 1955, ctfs...... 96% 954 96 + % 183 96% | i971; 974% Am B Sug cv 6s.'35,ctfs. 99% 98% %%-— % 19 9 %& 
101.19 100.17 Lib 2d cv4%s,'27-42.100.25 100.21 100.22 —.3 923 100.23 | 110% 106% Do ths, 1945 ........ 9% 100 100 — % 34 109 99% 96% Am Chain 6s, 193 98% 98% 98% —- % 49 98 
101.15 100.15 Lib 2d cv 44s, reg.100.22 100.19 100.20 +.2 48 = 100.19 | 108% 166% Do 8s, 1941 ...... --.-.. 107% 107% 107%. 42 107% 97% 91% Am Cotton Oil 5s, 1931. 97% 97 97° — % 8B 
102.3 100.23 Lib 34 43s, 1928...101.8 101.2 101.6 +.3 1161% 101.3 | 105, 90% King of Denmark Gs,"42.104 103% 1034 — % 69 103% | 43550 113 Am Ice cv 7s, 193: 135% 129 135 +5 71 130 
101.30 100.22 Lib 3d 44s, reg...101.5 101.00 101.3 +.3 67% 101.00 28% 87 King of Hungary 7is,'44 96% 96 06 — % G60 96% | ior 105% Am Dock & Imp ts, "36.105% 105% 105% — % 2 
103.10 101.20 Lib 4th 444s, °33-38.102.5 102.00 102.2 —1 1363% 102.2 94% 94% King of Italy 78,'51, wi. 94% 94% Me — % 832 94% | 149 9112 Am Republics fis, 1837.10 90% 90% 83 98% 
103.5. 101.18 Lib 4th 44s, reg..-102.3 101.29 102.00 —1 134 101.29 104% 1004 King of Neth 6s, 1954. . — 103% 103%. 16% -. 99% 95's Am Smelt & Ref 5s, 1947 98% 98% 98% + % 236 98% 
108.12 104.13 Treas 449. 1947-52.106.18 105.10 106.10 — 5 92 106.14 | 108% 102% Do 6s, 1972.7... 7% 197% 1OT% + % 43 107% | yogis 1a3% Do Gs, 1947 10744 106% 106% 14 107 
108.00 104.15 Treasury 4%, ree.106.4 106.00106.00 .. 4... | 97% M4 King of Nor Sigs, Gictfs er ri a 103% 9, Am Sug Ref 6s, 1937... 103" 102 102% +°°% 83 102% 
104.11 100.14 Treas 4s, 1944-54. 103.00 102.28 103.00 +.1° 236 102.31 yon% pik. _ - be ery we teeeeeee Ht lone 100 = S = 98 96% Am Tel & Tel col 45,20. 97% 97% 97% — % 140 9714 
Beene = 7 7 t Pi aft Ale Po a ee . 
aa; 102 97% Do Gs, 1952 .......... 101% 100% 10%4— % 58 100% 97% 80% Dog 4s, 19 -22.-- 92% 91% 91% % 2 
WR GREED 2c ccccvcsccdcesccdsscocsese: ao 85,113,000 92 81% King of Serbe, Croats & 102% 100 Do col trust As, 1946. .101% 100% 100% — \& 79) «1001 
FOREIGN SECURITIES Slovenes 8s, 1962... ... 9% 9 9%— % BT 9%] 11D” "by Do dies 18 ‘Ore 97% ‘9TH ee 
= me ass, | 103 28% King of Swed 5s, 1954102 101% 101% — 4% 74 101% | TZ BE Do Biss. 1iee wh Oe ha tat 
91% 91 ALPN MTN STL 7s, 55. 91% 91% 91% .. 16% 91% 106 «103 of “Ss eee: 104% 164% 104% 4+ % 39 105 a ? : me - mo ‘A+ % 4209 97% 
97% 95 Argentine Gs, A. 1957... 96% 6% 964+ 4% 164 96% 87 85% LOWER AUS HYD EL 104% 101, Do deb 5s, 194 104 103% 103% = 6. 167 103% 
=, : 1958. ““" 8% 9 § al 5 5 7 > > YD 102% 101% Am Type Fdrs 6s,'40,cfs.102 101% 102 ¢ 47 102% 
3e% 95% De ts. 5 ngs oan 95% Pit + % 136 fet Gis, 1944 ............ Ss Se +8 15 86% 63% 44 Am Wr Paper 6s, 1939.. 49% 49 49% — % hb 49 
97% 95% * October, 1950... 96 95% 95% .. 232 95% 30% 15% MEX mma & te, 1943... 295% 29% 20% 4 % 1. 63% 43 . Do Gs, 1939, ctf 49% 49 49 _ 1 13 48% 
10314 101% _ ts. 1927 DA cc aruS axe 102% 101% 102 me 7 102 30% 16% Do assented .......... 20% 28% 2%—-1% 13... R.A pote, = Bo ba O2 col tr Se, wt mt ia +1 98 96% 
Ne De as I aa eae eg | SSH PR NORD MVS Oe, 050... 52K mt ae + Kas aL | 10M mM Apnoonde Cov ts, Os 191m 1am wel Ply a ame 
1 ustrian s f 7s ane wilt = 87% 83% OR'NTL DEV deb 6s,'53 85% 84% 84% .. 15-85% | 100% 94 Andes Cop deb 7s, 1943, _ : : 
99% 6% Coes OF SEPEDALSA | an " . 81% 70% PARIS-L-M RY 6s, 1958, 7 77 «(78% + 1460784 ii paid 9 9% STH % R2 97% 
9 Sise+ % 222 97% x9 : aor Se Te WR ive cvececs ast 83% 84 + 1 196 Pies 101 = Anglo Chilear Vitrate ‘ 
= S543 — e” 318% ot 89% 80 Paris Orleans >. is, a P on RI + 1% 19 84% os” ae ait 1945, x 90% $ so. = % 242 e.. 
oh — . 2 98% 97 Prov Cordoba 7s '42.ct s 96 bh y 2 96% 44 nn arbo 5S, Im G64 10% 106% — 3 36 75% 
3 — * te 11% 97 Paulista Ry 7s, 1942... .100% 100% 100% .. 3 100% | 9! 85 Armour & Co 4 1939. 91 90% SOA — % 103 90% 
Do 6s o — 4 10 > a> Car , ° wen , . 95 91% Armour of De 8, 1943 95 94% 94%4+ &% 176 94% 
stn'* Bp” 8TH 87% — 1% 148 99% 92% REP OF BOLIVIA 88,47 97% 96% 96% — % 92 96% A lek © Fact Frage Meee 
Attra Ee City of eri ic, i stk sor OTR + 53 org | 102. 88% Rep of Chile 7s, 142....102 101 101 — 59101 aes «Mem % 16 93% 
98” 04 City of Bogota Se, 1945.. 97% 97 9TH + % 21 oon ee Se, : Isat pneoeene: - % 8 100% | seats 101% Assoc Oil - 
80% 80 City of Bordeaux 6s,'34 85 84% 8 +1 93 84% | }10 iim Do ts. toe crs 1g “y 3 Mee] 92% su A. Te St % 130 ay 
HOO Sou Cy of Buen Alreatiee 35-100, 7 98% — AE 100 | Hoty “tg ep of Cohomutn ai PT WANE M00 Bi NUE] os a4 be aa m8 
101 96% City o' _ 2 00% — 95 84 Rep of Cuba 4%s : (te See +, it, a . ae 
101% 95% Cy of Christiania 6s,’ 34.100%4 3. 100% * 12 99 103% 93% Do Sige. 1953 ee 101% 85% 824 Do adj 4 % 33 (86, 
109% Do 8s, 1945......-....- e 110% — ie yl at 3 ; 0 cv 4s j Ms 
100 84M City of ‘Copen Sigs, 1944. 99 98% 99 =. a2 GH, | NORE 8S Do Se. oe a ee a 86 RIK Do cv 4s — 2 
954% 89 » * _* _—e naasans 93% 93% 934+ % 4 93% | 108 103% Rep Ds El Salv 8s, 1948. 1088 “2 onl Ss &- ote eo6 
89% 80% City of Lyons 6s, 1934.. 85 84% 85 +1 67 AKG —™ = oe *Y renee is, . S = 103% 191% Atl & Cha . 2 
88% 80 City of Marseilles 6s, cv 3% SM S44. + % 105 84% 102% 91% Rep of German oo ‘¥% 798 100% 90 «683 «Ati & Birn % 41 . 
97% 88 City of Montevideo 78,'52 96% 96 98 — % 24 26% | 97,7 oi Rep of Halll Ge, = ee et | «(84% 88 Atl Coast Lir % 8 91% 
tad 97% City of Oslo 6s, ‘55, ctfs 99% 98% 9% .. 406 6 27% ke Re of Mex 4s, "2 arr rt % 95 %% Do unified % 8 04% 
94 City of Pt Alegre &s, ‘tl 99% Re HY+ % 10 OB% 33 22 tke 4s. 1945 a © 31% 30% 30% bia 63 30 198 105% Do fs, % %2 106% 
93% City of Rio de Jan 85,'46 984 97% OK — % 20 9H] | *” a sing "3 % 63 30% | 89% 85% Do L & N ci % 32 89% 
‘ts ans Ay chaps 95% 9% — 1% 42 95% .- 2 = small 4 4 st 3 ae 80 76% Atl & Dan Ist 4s, 1948. 78% 78% 78% 2 76% 
107% 100 City of Rotterdam 6s,'6+. 101 sos 103% — "eS ia 3s" (Do latec Be 4% Bet in OF! 10% 62% Do 2d 4s, 1948 5% 63% 65% .. 5 64% 
97 City of Sao Paulo 8s,'52.101% 101% Wik + %& 1 101% 4 34 Do penn A ‘ : H% 43% H+ 2% 34 26 17 Atl Fruit 7s, 1934 tfs. 21% 21% 21% + 4% 2 A 
82 City of Soissons Gs, 1936. 85 ot oi% + & HM tt HH” Do 3s, 1945, asst . 42% 41% 42 234 a oN ee ea ke as ee ae . &* 
cit { Tokio 5s 19: 952. 66% > — % is ,- ° e < 4 wh q ren tl a in s, 19 9. 76 76 76 -- 
soit 97.” Cy of Trondnjem On 14. 108 tore Tm — eee 108 100% Rep of Panama “sije,34-101% 10Ig IR — iS ee ae oe ee SF 
tue ae Creche FE tg Fn si. 101% 100% 100% — % 209 101% — con ne < pn IS ag ios. ‘os oe = * oS 101% 105 102 BALDWIN LOCO 5s.’40.104 1034104 41 2 104% 
101% rx Do 88, 1952.-.......--- 101% 101 101%. 30 101%  & fo Ss, 00 .......... 8% —"% 704 88 91% 86% Balt & Ohio 4s. 1948... 80% 88% 80% — cS 89% 
96% Do Tis, 1945, ctfs..... 6% 06 6% — & 140K 6 112 — Rep of Uru ruguay 8s, "46. “110% 110 110% + 19 #110 95 89% Do conv. 4 : 8 19 3. oe eu 94% ; - = 
112% 10814 DANISH M s f &s,A,'46.110 108% 108% — 1% 23 109 90% Rima Steel 7s, 1955... 90% 90% 0 B 0° De ta, 1908 Md 101% 101% 4 hi 108 
112. 108% Dos f &s, B, 1946..... 109% 108% 108% — 1% 32 1084 94% pon SAXON PUBLIC WKS 103% 102% Do és, 1929 1034 103 10314 102% 
92% Dept of Seine is, 1942... 88% S7% aa We 87% aaa a3 % 82 — & 105 a3 104% 100% Do ref G< 199 104% 103% 104% + 4% 111 104% 
103% wie Dom Republic 58, 1958. ..102% 10384 10a, ra. ——- a 112% 108 State of Queens'd 7s,"41. he 110% 11 ~ rs - o- 90% 835 Do P L E&W 45,41 88% 87% 88% .. 2 88% 
Do 5%s, 1942.......... 93 93%+ % 6 a 107 101% Do Gs, 1947 .......... 05% 105% 105% + % 16 106% 9914 95% DoS W di 97% 97% + 1% 210 97% 
oy A Dom of L - 5s, 1926. a Be 100% + %& 22 100% 99% 94 State of Rio Gde do sui 80. «68! Do Tol-Cin div 4s if 73% 74%+ % 24 
loa 101% Do 3s, Be cccccce 102% 101% 101% — % 212 102 Oh, Tee 6s400s0ecescde & 974 99% + 1% 68 99% 106 10214 Barnsdall Corp 8s, 191.105) 105 105 — % 3 rs 
103% 101% Do je, 1931.........- 102% 101% 101% — % 67 101% | 105 100 St of Sao Paulo 6s,'36. "05 102. 102 — 2 9 102% | 193 1001; Bell Tel of Pa ref Ss,'48.101% 100% 100% — % 30 101% 
104% 101% Do 3s, 19 ere 10414 103% 108% — % 248 103 1 6 Do 8s, 1950, rets...... 7 101% 101% + 4% 63 102 101% 10014 Do 58, C. 1960, ctfs. 100% 100% 100% » 373 100% 
104 98% Dutch E ;- Ss Ga, 1947.103% 103% 108% — % 47 103% 117% 113 Swiss Confed's f 8s, 40.117 116% 116% — % 10 116% 98% 9314 Beth Steel ref 5s. 1942 ; 95% 0 + % 18 WC 
108% Sg eS 103% 103% 103% .. 70 103% | s0as¢ 100% Swiss Govt Sigs, 1946. ..103% 103% 103% + % 105 104% $4 & Dos fs%s B RG Fis 39-86% 
10214 reg Do 5%s, March, oe.. 102% 101% 101% — % 35 101% | 449 415% UNITED KING OF GT 94. 90 Do pur money —-% @ wh- 
102% 92% Do 3%s, Nov, 1953....102 101% 101% — % 10 .. RIT P a Lev 3 548,20. ies 117% 118% + % ie 10 101% 99% Do se, 1926 +% a | 
, ~%— 1 nH Do .. 04% 97 93% Do Gs, A, 1948 + 182 5 
88% 86% ELEC PWR 6%s,’50,rets 87% 87% ST4— % 72 87K 10s % US of Brazil $s. “W941. .1101 © 99g 101 ty 1% 102% | 96 92% Bing & Bing 6%s 7 - 
"5 _ 28 «490% 108% 103% Do 7%s, 1952 105% 10514 105% 2 + 7h 46 G7~—«wBoston & NY Ais 
0% Oh FOI BM Giga, A. "54. 0% SO FI % ia gon | ‘ao? sot Do Cent R of Brazil 1955 oa 7 7% 
2% 6%s, B, 1954...... OL 90% § * * y 3 1% 18% 90% ; al : , 58 
. , 1942.. 91% 90 %M%— % 2 90% eee 88% 85% 88% + 1% 183 93 70% ( % 6 oss 
wis Fram Ind D Tiss. 1942. od wig 12” + 443 102% | 95% 91 Un B'S Copen af Ga, “37 94% 1h HH Hi% 94 y Cons M - 2B 
108 + ous Meee... ..-.:: 90% 9% 90% +1. 887 90% 1024 97 Brier Hill Ste« za, Le ed 
= oe = . 2 ’ th 771 
101 be Do 7%{s, 1041 ........ 99 «497% 99 +1 438 086% | Total sales .................--- ssesensal $12,230,300 79 os Bway & 7 6 * * u 7% 
97% 93% GERMAN CEN AGR BK 954 04% 94% — % 241 ly NEW YORK CITY ISSUES. 103 99% Bklyn Edisor ' %— % 42 102 
yy Geb is 95% 8 2%+ %& DW 9 100% 97% 4s, 1950 ................ 97% 97% 97% 11 97% | 106 108% Do gen 6s, 1930 5S t+ % 7 104% 
96% 92 German G El - 3 90% | 101% oh fis. BON a cettinnaaaied 191 100% 100% Ms 91% 824% BMT sf Gs, A, i : 8% + % 383 91% 
EP (ap) 10,44 91 9% 91 + . Ra me 
92 87% Gt Con oe att a% 9% — | 24 85% 4%, joes ESE TT 100% 1 100% + % 8 100% 70% 61% Bklyn, Queens Co 
88% 83 Greek Gov s f 78,64, ctfs calgegets= 107% tos 44s, May, 1957......... 104% 104% 104% + % 2 104% con 5s, 1941, sta of O%+ %® 4 
99% 79 HOLLAND-AMs f6s,'48 85% 854 854— % 2 86% | s97% 104% dts, rf TREE PRES. 105105 10 + % ~~ .. 81 87 Do Ist 5s, 1941, sta... 78 78 78 se 1 
98% INDUS BK OF JAPAN esas Sit 90 81% Bklyn Un Elev 5s, 1950. 89% 88% 88%— % 14 
100 deb 6s, 1927 .......-. 100 W% 99% 8 W% SOE SERPS PORE A . 844,000 89% 81% Do 3s, 1950, stemped.. 89 88% 88% .. % 
i « 
J ‘ se 
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. 102% 101% 
Pub Ser . A,'46.112% 112% 
qe, B. 108.---:--° 111 110% 
Ben 


eee 











Wed.’s 
High Low s.Close. 
po Bt L atv 2, 1980.. 8his 6% g as H 
Do ist_& ref 58, 2008 . 408% 103% 1 i 
Do fe, 1937..------" 93 «103 - 1 
Oe, So Mon jt 4s, 1952- 84% i 4 l 
Do NO &Mo ist ,"30.104% 104 «104 ee 2 i 
Do Pad & M 4s, ° 90% — 1% 1 
Do N F & Shef 5s, +37.101% 101% 101% + % 1 
Do Ath, Knox & Cis, 20% 8% 2%— % 17 - 
MANATI SUG 5 {75.42 19% 98 + % 33 100 \ 
Manhat Con 4s, 1990...- % 50% 60% + y% 3 Ty t 
a Manila Elec Rwy hs.’53 88 sp 868 > 3 os 
30% Manila RR So L 48,39. 64 ie % 2 OBS f 
‘a Elec Co 7, 1942.101% 101% % 3 102 \ 
Manitoba Ss W col 5s,"34 9% 99% % 10 - 
Market St Ry 73, 1940. . 98% % 30 YR 
Met Ed ref 6s, 1952.---- 104% 103% 104% + % 10% -: 
Z Do 58, 1988-5. ia 6% 9% %— * 6 
Oe ew 8 Elev Chi 48-38 ite 72% t 2 om 
ro Pow 6s, A. 1953..102% 192 % 102% 
87% Midvale Stl & Ord 5,36 9 9 % 22 
Mid-Cont Pet 6%S5, 1940. 101% 101% 191% + % 57 101% 
Mich Cent 4s, 40, res-- - 1 ss 
Te, 1881...-----*"" 1 1% 2 
GOB accscesssesere® 100% 100% 1004 e 1 
Do 4s, 1940. ..---55°°" 92% 1 
Do 3%. 1952...----**° 83 % 4 
9s deb 4s, 1929..--- ++ 97% 9% y% 7 7 
92% 84% Mil E! Ry & Lt ist , j 
we 1, 008...------ NOG % %3T ste 
Do ™, 1026. .------.5" wo «(1100 : 10 «6100 
Do Ist & ref 6s, C, 5.101% 100% 101 Ms 17 101% 
Do 5s, 1951.-..----..° 9854 % 6 - 
ret & ext 8 i Mee 1 SA 
Mil & State L ,’41 81% 31% 81% + % 9 7 
Milw Gas he, 1927.----- = 71 a! 
Mil, neé 4s, "47 88% Si% + *% 4 wa 
Mé L ist 73, 1927 . .103 102% 103 +3 9 i 
Do ref 4s, 1949... ..--- 21. 20% 2%+ % 1421 
e% 6%+3% 2 | 
Aa ~*y% 23 8% 
11 oe 
96 r? % 
1034 + % 6 
9% + % 3 - 
5 + % 7 84% 
o-—%* 96% } 
80 + Iw * wh f 
102%— % 102% 
91% 42 721 99% 
9 +1% 181 9 
101% + % 366 101% 
101% =i. - 129 «(101% 
101% =-«.- 1 he A, 
6% + 1% 399 6% 
102% — 1 2 os 
a % 4 
Do St L 0 10 — % 1 
Do gen 48, 1938. ...---- s #8 8 - 1 ae 
Montana Power 3s, 1943.100% 100 100% + % «+31 100 
Mont Tr ref 5s, 1941..-- 96 96% = -- 5 ne 
Morris & Co 4%s, 1939... 85% 4% ye 8% 
7 Mortis & Essex 318,200. Th 78% 7 2 
or 90% Mige Bonds Se. 1032.... 96% 96% . 1 
100% 76% Murray Body 6%:5. 1934. 92% 76% 8 174 4 
0% N, Ce sT L &, 1928. ..101% 101% 101% =-- 38 act 
Nass E! Ry. 4s, “Dl, stpd, 60% 39 i 19 as 
98% 80 Nat Acme 7%5. 1931...- 98% 9% 9 + MS 98% 
Nat Dairy Pr 6s,"40.” i. 98% 98% 226 28 
i of Mex4s. +* 21% 20% 2 ints 
1951, 6 16 
Do Pt 7 32% 
3% Do 4 18% 18% .-° 23 18 
Natl 02% 102% + y 8 102% 
99 New 00% 100% — % 19 101 
8 NO 91% 9% —- ~ ee 
9 NO +% 38 9% 
85% _ Do + > 3 Ws 
os NO. 02% + % 101% 
92% Do «%-— * oe 
90% Do 6%— % ° 
20% NO “a -— *% os 
06% N_Y¥ 106% — % 106% 
s2% Do sos 6+ «Ce - 
89% Do re 9% + % 92% 
73% Do 3. 1907 ..--- Tih Th 71% °° 77% 
99 Do ref & im» 5s, 2913..101% 101% 101% =: 101% 
93% Do deb 4s, 1934, ------- 4% 21% H+ % » 
*% Do deb 4s. 1942..----- @ 92 8 Sa - 
TT Do deb $6. Wie, isis. 1% TEN Te T'S 80 
4% Do L 8 cot 3%. 1998. . 76 73% 7 + * 73% 
02% N y,c & St L 6s, 1931 . 103% 102% 103% + ye 102% 
1 De Ist 4s, 1987 -cenceee 93% 93% 93% + we a 
xD Do registered .----""" 92% 92% 92% =-- is 
92% Do deb 48, 1931 ewes eee 95% 41% 9% + % ap 
3% Do 38. 1974. - 22-2553 08% 97% 84+ F 98% 
NY Connecting 4%s. °53 93 «604982 6s + * ok 
X ¥ Dock Co 4s, 196! 82 os ate 
N Y¥ Edison 64s. 1941 115 114% 114% + ~ 115 
Do 5s. 1944..-----+.5" 101% 101% 101% — ta 101% 
NYG LH & P5s,'48. 103% ¥ — % ois 
Do 48, 1949..-.---.-3° =a & je 
N Y, Lack aw 4%s,'73. 100% 100% oe oy 
NY LakeE&W ext7s,"30. 107 107 r + 
NY.NH&H 4s,"57 61% 1% 61% 
Do con deb 345. 1954.. 57% 57% 5t% + % i 
35% Do deb 3%8, 1947----- rit Ne 63% 
90% Do col tr 6s, 1940 96% 95% 96% % 96% 
ST Do 6s, WB sae ti 1% 91% 
eo Do non-cv ded 4s, 1956 66 65 mH . 36 67 
58 Do Cons Ry 4s. 955.. 63% 63% 6% 1% 4 pe 
60 Do 45, 1954.------s555 ao ww 1 » a a 
65% Y. Sa W ret 4s, 1092 67% =68 on 4 68% 
62% Do sen 4a, 1955..--->° H% 4% - 1 64% , 
a ¥ & Jersey Ist §a.32. 100% 100% } + % 1 es 
23% N ¥ Rys temp és, 23% — %& 26 23% 
3% Do adj 3s,cts of aep,'42 3% 3% + %* 1 oa 
3 Do reS ---- °° se tas” 3 3 . 3 a 
99's YaRich Gas ist6s,’5! 101 «(101 101 + Ww 3 101 
79% ¥ State Rys 6448. gi 20 — .* 3 8 
56 Do 4%. 1962..----°-- 5835 6 3% =«O4 Me 
o%N Y Steam 6s, 1947 "103% 102% 108% + % 4 108% 
oN Ys a W cence. OS ts + 2 GK 
66% Do ref 5s, 1937 .----- 74% 744% 14% — ™% iw 
95% N_Y Tel 4%. 1939. .---- 97% 97% om%+ pa oT 
107% De deb s f 6s. 1949 110% 109% 110% + BR 110 
06 De ref 6s, 1941. .----- 107% 106% 107% + % 37 16 
to% NY. W & Bos 40 46. 68% 68 68 wt 2 © 
97% Nias. Lkpt & Ont P5e,"55 9% 9% + y 2 90% 
3% Nias Falls Pr 6. 1932. .106 106 + *% 2 aie 
00 Do 5, 1982. .------335 101% 101 — = os 3 10 
7% > ort & So Ist refss,A,’61 78 71% 78 + 2 78% 
io Nort & Wn con 4s, s%+ *& 8 
90% Do Pocah C & C 45. 41 91% 91% 9% + 3 +: 
25% Do conv 6s, 1929...--- 147 147% — % oo 149 
96% Do div 4s. 1944..----- 0% =: 2 ‘ 
97% oO Am Cem tmp6*s." oe 105 100% 
100% Nor Am Ed 6's. B48. 104% 104% % 11 10% 
Mem Do Gs, 1952 --- i575": % % ‘% 102% 
OE Oe tien RY Ss. OTA: MS "ate 024%, -- 3 2 9a 
Nor Ohio T & L 6s, 1947 94% 4% % 2 94% 
#3 Northern Pacific 4s, 1997 854 y% 101 S52 
Do res -o-0o oo 85 . 4 .* 18 -* 
Do 3s, BOAT «22 0°20 255° 62 61% % %S81% 61% 
Do ref & =~ és, 2047 . 0 107% 108% Me J 
Do 5s, Ser_D. 2047...- ot 7 ta 
Do 5s, C,. DAT... 97% % aan 
Do 4%s, 2047 --- 245°" % % ~ = 
Nor States Pr 5e, } % % f 
Do ist & ref 6s, B *41.105% 104% 105% My 104% 
Ws 
he 
% 
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Range 1925 Net Wed.'s 
High Low High Low LastCh’ge. Sales.Close. 
3 81 Ore W KR RAN ref 4s,’61 83% 83% 83%— % 127 83% 
106 «=: 954% Otis Stl 8s, Ser A, 1941.104% 104 1044+ % 17 165 
101% ears 100%, 1004 1004+ % 28 100% 
93% PAC GAS & E 5s, 1042.. 98 96% ae 14288 
1) 98% Pac of Mo 2d 4s, 1938. .1 so% 1 + % 4 . 
98 Pac Ist ref 5s, . 100 % 1 ly & 100 
Pac T & T 5s, 1937 ..... 101% 101 101% ~.. 20 «101% 
101% 92% Do 5e, 1952 ........... 99% 98% 9%+ % 130 9% 
118% 108 Pan Am P&T tem 6s,'34.112% 104 111% + 2% 1753 110% 
107 «104% Do equip 7s, 1930 ..... 106% 195% 105%— % WL 15% 
99 91 Park Lex 6%s, 1953 .... 93 ee 92%— 1 K aa 
92% 00% Penn 4s, 1948 ......... 91% 91% 91% 3 oo 
93 90% Do stamped .......... 91% 91% 914-— % BW od 
% 91% Do gen 4%s, 1965..... 94% 938% 944+ % 116 93% 
103% 99% Do gen 5s, 1968 102% 102% 102%+ % 27 101% 
98% 97 Do 5s, 8&& .. 2600 «BB 
111% 109% «Do 6%s, 1936 . ; ie nt 111% : 66 111% 
95% 91% Do 4s, : 9% 9% Oy .. .° Sta 
MO 107% Do 7s, 108% 108% 108% .. 86108 
100 «697% Do con + ios 9%+ & $17 8% 
96% 84 Penn Co 3i 96 a 1 oe 
844 82% Do gtd . so 82% 82% — % 1 as 
86% 84% Do gtd 5% 84% MB%-— & 12 we 
110% 107 PeoGécC of Chi 6s 43. 110% 110% 110%+ % 14 in 
100° 94% Do ref 3s, 1947 ....... 99% 98% 9%4+\% +5 BK 
36% 31% Peoria & E inc 4s, 1990. en = 33%+1% 8 3T% 
82% 77% Do Ist 4s, 1940 ....... aw me 14 oe 
162 99 Peo & Pk Un a ow 74. 10% 100% 100% =. 1 ce 
Si 80 Pere Marq 4s, 1956..... 83% 83% 83% % 10 Ra 
100% 97% Do 5s, 1956........... 100% 100%+ % 42 100% 
105 101% Phil Co 6s, 1944....... 104 «108% 1 — & 17 103% 
100 93% Do S5%s, 1908........ “ + % Ai 29 
34% 92% Phil, Balt & W 4s, | an 92: i 1 i 
108% 1 5s, BR pe e 64: ° 2 
—_ 99 Phil & Read Coal 3s, "73. 101% 100% 100% «|. 47 «100% 
Phil Ry a0 EE “%— & 8 41% 
10 99% Pillebury Four MM 2 +1 eo 
91 Pierce-Arrow ay 1943. - 106% 108% 106 % 4 106% 
97% P. C, C & St L 5s, B, "73 99% 99 98% .. 128 99% 
95 888% Do 4s, D, 1945........ 92% 92 %92%+ \ 2 oa 
161 97% Do gen 5s, A, 1970 99% 299 O%-— % 18 oe 
96 94% Do gtd 4%s, J, 1964.. 94% 94% — Seo 
97% 6 Do gtd 4%s, B, oe. $% sex oo% + % 2 se 
94% 88 Pocahontas C Coil 3 92% % 44 os 
102 100% Port,A C&D K 6s, 01% Ptr 101s + % 1 101% 
100 $e4t Portland Gen flee ba, 33 99% dé s Pe 
98 92% Portland Rys 5s, 1930... 92% % 92%— 1% 2 9% 
108 104% Port Ry, L&P 7%s, A,’46.106% 106 106%— \% 6 ia 
92% 84% Do 5s, 1942........... —a. 2 -s 
100% 94 Do 6s, Ser B, 1947. = oo) 4 + % 12 9% 
100‘ 96% Port El Pow ref 6s,'47. % 13 
103 101 Porto Ric Am Tob =. “31. 103% — 108 + % 1 << 
96 92% Pressed Steel Car - y% 38 Waly 
111% 109% Producers & Ref 8s, "931. “110% 109% 110% + % wm aed 
1154 199 Do with warrants..... 1 1 . i 
105% 99% Pub Ser E & G 5%, '64.103% 103% 108% + % 80 103% 
106 98% Do 5%s, 1950.......... 1% 1 
100 «95 )=6 Pub Serv Gere =. 1944. 99% Whe+ K% 121 100% 
107% 101% Pub Serv Pow 1948. “fos % 106% 106%+ % 31 106% 
107% 102% Punta Alegre i 78,'37.106% 106 106% + 1 2 1087 
i $o% READING gen 4s, 1997. 95% % %%+ % * 
96 Do gen 4%s, 1997..... ee 42 
95% Do Jersey Cent 4s, 1951 20% — 3 Wy 
92 86 Remington Arms 6s 787% 86% 87 — & 11 86% 
98 98% Repl &S8sf 5s, 1940 97% 96% 97%+ 1% 12 ae 
% me Se, 1008. ...<55+- 93 «92% -¢ @ .. 
79% 74 Rich & Meck 4s, 1 % 74 T% ate 3 es 
96%, Rio Grande J ist 5s, '39 94% 84% 94%+ % 2 a 
75% 71 Rio Grde West con 4s,°49 74 74 74+ % 3 74% 
88% 83% Do ist 4s, 1939........ % 86 —2 7 Lined 
73% 57% Robbins & Myers 7s, °42. 60% 60 —* 0 +s 
103% 102% Roch G& E gen 3%s,'48.104% 104% 104% + 4% 1 = 
112% 110 gen 7s, 1946...... 12% 112% 112% .. 17 112% 
90 84% Rock I, Ark & L 4%s,'34 89 %— %& 15 88% 
83K rs-Brown 7s, 1942.. 79 73 73 —5 22 73 
89 84% Rutid RR ist con 448,41 86 86 86 —1 5 ee 
9% 85% ST JOE R, J, MAP Se. "37 92% 92% 92% + 1% 2 es 
&S& % stjJo&aGi » Be. TRY 78% + 1% 4 Ries 
101-994 St L, I M & So 1931. 100% 100% 100% =. 33 «100% 
bos] 83% Do Riv é& ‘Guie 4 4s, 1933 89 8s + & 73 RAS, 
96% 91% Do unif & ref 4s, '29.. 96 2% oF *e: 4 95% 


Transactions on the New York Curb 


For Week Ended Saturday, Dec. 5, With Closing Prices for Wednesday, Dec. 


WEEK ENDED SATURDAY, DEC. 5, 1925. 


Indust. and Stand. Misc. Foreign 
Pub. Util. Oils. Oiis. Mining. Bonds. Bonds. 
Monday .... 241,720 36,185 50,800 35,130 $731,000 $457,000 


Tuesday .... 236.750 114,520 59.500 73.390 727.000 328,000 
Wednesday... 277,355 147,920 75.650 33,380 792,000 558,000 
Thursday ... 240,470 91,905 75,000 35,420 652,000 712,000 

Beer 266,095 99,155 111.480 40,680 824,000 460,000 


Frid 
— ‘1 ] 267/505 48/680 99/800 34,680 521,000 160,000 
Totals. . . 1,529,895 538,365 472,230 252,680 $4,: 247,000 $2,675,000 





Range 1925 Wed.’ + 
-High Low High Low LastCn' o. Saies.Close. 
INDUSTRIALS. 
= 11 AERO SUP, B (1.50)... 16 11% 14 — % 3,000 14% 

me 53 Alum Co, new ........ 69% 60 8% +15% 700 6% 
ix 98% Do new pf .......... 9s 98 9 — & 100 98% 
150 130 Alpha Port. Cem (6)...135 135 135 —_5 » 

67 29 Allied Packers prior pf. 29 29 29 —2!1 100 

1% 1 Am Brick (1.20)........ 19% 19 19%... 200 .. 
17% 8% Amal Leather .......... 15 14% 15 + 1% 200 15% 
81 42 ME ‘so ccevesness cues 81 75> 681 +100 800 77 
41 38 Am Bank Note (1.60).. 41 3 39% =.. 1,200 40 
18% 8%4Am Hawaiian §S 8..... 13% 13% 13% — % 
31% 26% Am Rayon pf. (72.12%). 38% 33% 34% — 4% 5,600 35% 
329 201 Am ting ...........329 305 326 +13% 210 .. 
37. 49 «Am Rolling Mills (%2).. 52 51% 52. —1 0 .. 
26% 21 Apeo Mfg (2) .......... 22% 21% 22% + 1% 400 24% 

4% 3% Am Thread pf. (1.25) 4 é 4 =e 
39-33% Arundel Co (1.20)...... 3 36 + % ©6100 36% 
6 + aes ae Cem, n (2). 55 3% 55 + 1% 200 53 

% 3% Leather ...... 4% 4% 4%+ % — 100 

1% .57 Atlantic PUG oc ccccce. 8y 7 «64.8506U+.08 (6,100 .81 

22% BLISS (E W) (1)...... 5 25 2 — & 100 oe 
110 97 Bigelow & Hart Corp(6) 97 97 97 — 2% 23 100 
19 14 Bohm Al & Brass (1) 164% 17%+1 1,000... 
3% 7 Boissonnault .......... .20 .20 —30 2,000 .. 
len new stock (4).. 93% 93 083 moO... 
11 Bri ine 8% 98 » 9 
ont Brit Am Tob <P (93 e) 27% 27% 27% — % “ 100 27% 
Do reg She) Pasivehtre 27% 27 2% .. 7,200 .. 
23% Burdines, w i............ “26% 22 24% + 2% 3,000 25% 
107 103 Burro Ad M pf (7).105%4 105 = 105 ae 60 105% 
264% 32 Butler Bros (2%)......- 3 8% 3 —  %& DO... 
3 CAN > GING 0 
Perr, 3 2 Set pgs 3 

*% 1% Car Light e Power. u 2 J 

aoe 188 CEE icsies 00pes cose’ 22% 22 22% — \% 98,700 23 

0 Central Pipe (1)........ 2 28% 23% —1% 330 .. 

#2 31 Central Bteel (4)........ 74% 72% + % 1,600 .. 
Chicago Nipple, A...... 4 43% 44% % 2,100 44% 

37% 11% Do B ctfs............-. 27% 27 27% — %& 1,100 27 
53% 44 Chrysler, w i......-..- I 53 + 4% 83,000 52% 

% B Christie —— peeeneee 62% 60 62% + 2% 1,800 
180 Do pf (7)...---+--+ee 180 180 180 +2 10 
32 Mou Cl Cleveland “Motors saceue 32 28% 31 + 2% 4,800 30 
“2 8 89 Do eS eR 102 102 102 vin _90 

o* Cons Brairy sheeeoue ™ 6% — %12,300 6% 
Connor (J T) (2)...... 38% 38 % — 800 38% 
1 108% Cont Baking, A (8) 124 115 124 + 7% 10,600 123% 
49%, 21% Do B ........---ceee- 32% 27% + 4%109,100 30% 
306% 91% Do pf (8)....--.---+- gt 99% 101% + 2% 3,700 102 
264% 14% Cont Tobacco .......... 13% 15 1 — % 1,100 .. 
40 «=: 33% Courtaulds, Lid ........ 3% 33 —- & CO MH 
7 6% Cuban Tobacco es cea 6 60667 — 1 58 
2% 15 Curtiss Aero ........-- 25% 2 2 + 1% 3,900 25% 
5% DAVIES, WM, A....... 33% 35% 35% + 2% 200 
ries itt De Forest Radio........ 18, 14% 18% + 4 1,600 
54 Devoe & Raynolds, B.. 7 70% T + 3% 1,600 78% 
La 10 Doehler Die Cast....... 14 13% 13% + % 900 13% 











Range 1925 
High Low 

100% w= i. Soe pe Se. 1930.. 99% 99% 90% — 
85% % St L, M & P 3s, 1955. 78% 77% TRK + 
aq St L-S F pr lien 48,A,"50 6% T7%+ 
103% 101 Do pr lien 6s, C, 1928.103 102% 102% — 
Do 5s r B, 1950.... 92% 91% 92% + 
101 93% Do Ist Si%s, 1942...... Bod _ 
Do adj 6s, 1955....... 9 91% 91%+ 
105% 103% Do gen 6s, 1931....... 105% 104% 105% + 
. 1960 K% 8614 + 


Do income -. BO% 
101 = 100 Do gen 5s, 1931. 1 100% — + 
o0% 81% St LS W Ist term. 58,52 90% 90 GO%+ 


1 con 1 rer : m/% Wet 
82 72% Do 2d inc 4s, 1989..... 7 7 74 
94% 902% St L Sou'west 4s, 1931 94% Wy 44+ 


xt 48, 1940... KO% SB% HRY + 
95% 92% Do Mont ext 4s, 1937.. 93% 92% 92% + 
102% 100 St P Un Depot 5s, 1972. 101% 101% 101% + 


190% 104 Saks & Co sf 7s, 1942. 100% 10 109. 
8% 81 San An & Ar? 4s, 1943. <3 83% + 
104 99% San An Pub Ser és, ‘52. 101% 101% 101% — 
90% 87% Scioto V & N E 4s, 1980, 80% 88% 80% + 
88 3s Seaboard A L adj 5s, ‘49 87% 86% 86% — 
v7% Do con i —  aptapeeti Mie I% I — 
73% Son Do ref 48, 1959.......: 72% 72 72 


81% 74 Do gold 4s, 19540, td. 70% 78% 70% + 
79 


81% 75 Do gold 4s, 1950....... . 
107% 106 Sharon 8ti how ro "41 “10T% 107 1a7% _ 
— pe Sheff Farms Ist 68, "42. _— 106% 106% 


Sierra & S F Pwr 38,49 92% 91 914+ % 


120 103% Sinclair Con Oil és, 1927. 107% 108% 107% + 
95% 88 Do Sie, ices fein de o4 wt : 


1927 122 Pe 
Tel 58, 1941. 101% 101 = 101% — 








% 
Ca % 
93% So Col P Ist Gs, A, 1 %y— %& 
Me th Pac col 4s, 1949 86%+1 
97% 96% Do cv 4s, 1929......... 97% 97% B7%+ % 
Ist ref 48, 1955.... 88% 88% 88% — \ 
101 99% Do gold 5s, 1934....... 100% 100% 100% x. 
Oo San F Term 5s, "0. 86% 85% * + & 
81% 73% Southern Ry gen a, 19546 81% 80 + % 
113 seen Do dev & g 6\%s, 36.113 111 113 +2 
108 MO GR, Eiiokseccccsacs 108 107% 107% ... 
10444 100% Do iet Se, 1994........ 104% 103% 103% —=Ci«#t«j 
87% 85% Do St L Div 4s, 1051.. 87% 87% 87% + X% 
88% 82 De & 2 Cont Nee. SO) Sh Sen — 15 
101% 96% 5S W Bell Tel 5s, 1954. ..100% 100% 100% — \& 
98 96% Std Milling 5%s. 1945.._. 97% 97% 9%+ KB 
101 §=698% Do ist Se, 1930........ 9% 2% ‘ 
sew 96% Spring Valley W Ss, 1943 98% 9% + 1% 
86 Staten Island 4\%s, 194s. RR RS 88 +2 
1s 105 Steel & Tube 7s, 1951....108 107% 108 + \& 
90 Superior Oil 7s, 1929... . 4% 0 84 OK) 
57% 87%; Sug Est of Oriente 7s 42 89% 89% 88%+ 1 
105% 99% TENN ELEC Ge, 1947....103 101% 102% — % 
98% 95% TermAssn of StL 4%s,'39 96% 96% 96% .. 
85% 80% Do 4s, 1953............ B4% BK BE + 
100% + Fat 3 XO oon ce § 1949.. 98 aN 98 + 1% 
ex Vv Ss, "si 90% 99% 89% .. 
100% 97 Tex & Pac. Mo Pac Term 
_" & Sale iery: 99% 99%, % 
103 99% Tex & Pac - 5s, 2000. hr inate —s 4 
92 92 Do 24 inc 2000. ..... 92 ‘ 
96 93% Third Av Ist 3s, 1937... . 93% 33% os% os 
58% = Do ref 4s, 1960..... - Dk ast + & 
ly Do adj ine 5s, 1960.... 42% 41 42 + 1% 
110 sore Toledo Edison is, 1941. “108% 108% 108% — 1\% 
88 82% Tol, St L & Wn 4s, 19). 88 88 + 1% 
100% 96% Tol & O C gen 5a, 1935.. ion 91% 28%+ %& 
101% 96% Do Ist Se, 1935........ 100% 100% — 1% 
97% Toledo Trac L&aP 5%s,"30 . 
87% %4% Tol, Ham é Buff 4s, “46. Ber oo% 86% + My 
92 yi ULSTER&DEL Ist 5s,'28 aoe 7% 70% + % 
62 4s, ez Lecpessconss hy 
105 52% Union B & =e. "42... 108% 105% 1044 ey — 
101 98%, Un El Lt & F tet Be , °33.100% 1 
104 100 Do 34s, 1954.......... 101% io 101% + 2 








Range 1925 et 
High Low High Low LastUh’ge. Sales.Close. 
35% $9 Dubilier Cond ‘& Radio.. 11% %% 10% — 

73 61 Dominion Stores (1)....63 61 61 —2 
31% 20% Dunhill Int.............. 294%, 27% 28% + 
21 9% Durant Motors ......... 14% 12% 14% + 1% 12 600 
17 2 Duplex ~ & Radio ... 3 3 + & 2,700 
ee. Ge SG Miscdccnssescccs 17% 17% 17% .. 
33. Cis16 Do res ard salt instidiadasnaihl 17% 16% 16%—-—1 
43% 37 mane ROLL Eee 

ere 37% 40% + 

19% 12% miceniter a ae 1%, 1 19% t it il ‘400 
7 67 Elec Auto Line (#6%)...79 76% 78 +12 
28 2 Estey Kelte (2)......... 27% 27% 27% — 
131 120 FAJARDO SUG at). - 128 131 +4 
16% 6% Fageol Motor .. 10% 10% + % 

32% Fed Finance. 4... ea ye - 33% 33% — % 
19% 16% Do Class B........... 18 16% 1™%-— % 
42 21 Fed Metal ctfs.......... 2 24% 24% -— & 
47% 30 Fed Motor Tr (1.20).... 38% 36% 38% + 1% 
Beep | 906 Bees BR TE. ccccccccse 5e TSK — & 
49 44% Fleischmann, new, wi... 47% 45% 47 rn 
103% 103% Fisk Rub ist pf, w i....103% 1054 103% .. 
690 462 Ford Mot of Can (20)...645 640 643 56 
20% 17% Forhan, A (40c)........ 19% 18% is — % 
42% 16% Franklin Mfg .......... 34% 20% 4 + 2% 
29% 7 Fox Theatre, Cl A, w i.. 27% 20% zie + ly 
33% ise Radio 
28 19% 20% _ 
17% $s — 
“it ia fat 
20% 17% 18% + 
45 44 oS + 
52 44 44 —1 
100% see 103% + 
147 141 
39% 38% 18h 38% «.. 
49% rT&R Se D + 
38% 31% Gotham ‘Bilk Hose (2%). 38% 34 38% + 
99% 98 ek 2 ey Wy 8 994% 4 
90 535 Grand Stores .......... 80 73 80 + 
21% 15% Grennan Bakeries (1). - 20% 9% 2%; 
++i 4 Grimes (D) Radio ...... 5 4 4 

9 6% HAP wove CANDY, A 
Ce wien podancosnese % 8% 8K — 

9% 5% Do Founders sh (30)... 8% ™ 7% — 
51% «14% Hazeltine (1%).......... 18% 16% 18% + 
34% 32 Hellman pf GM) ein Saal 33% 33 #33 + 

3% jj 1% Heyden Chemical ....... 2% 2% 2% + 
69% 46 Horn & Hardart ....... 65 64% + 
72% 61% Hood Rubber (4)....... 70% T0% 7% .. 
Sn Ge MO, GE OD seen cccracce 25% - iad 
38% 35% Hollander & Son, CI A.. 7 : —12 
30 aan Hunt Bros Pack A (2). 1% 2% 2% .. 
i” Hurley Mach (t4%) .... ™ pe] wm +1 

™% IMP TOB OF CAN...... 6% 6% & .. 

26% 2 Indus Rayon, Ci A...... 24 21% 22 + 
13% Int Concrete Ind (1). 8% 8% 8\%+ 
1% Intercon Rubber ....... 1% 16 mK + 
16% s% Inter Match pf (3.20)... 4% 53% 564'+ 
14.80) § Inter-Ocean Radio ..... 1% % %%+ 
185) «144% JOHNS-MANV CO (3)..156 142% 155 +10 

9 1 Jones Radio ...........- 1% 1% %1%-—18 
a4, 18% KELVINATOR PS ang - 19% oom eet Has 


m% «4 Kraft Cheese 


140 122 Kroger Stores ae 135 12 +3 


3 2 LAKE T ar ed ist pf.. 2 2% 2%+ % 
37% 86 Landay, Cl A........... 34 3 «36tCt 
22 8% Landover wames. 6 1... 6% BK WK+ | 
«8 ™ Land Co of Florida..... es is) 52 —13 


Net ia 
High Low LastCh’ge. Sales. nag 


a 
101% Stn Union Oil 5 


2 Comore oer 












$ 





ee 
55 OBE 


ow 


zezSee 


Sectlar 


8 NaN 


_ 
tivusl 





ts 


72 ~ 2 
10, —- & 1 
ea ae 
104 2 
+ % 
103% = i 
1 - % 13 1 
¥2%+ % 113 92%; 
B%4%+ % W 8 
104 a 22 14 
102 —1 19 
99% = 4 
W% P 16 
a4 iy 38 7 
Oe-— Y 20 mw 
106% — 1 24 Th 
100% ; 62 = 1k 
105%— %& 2B7 1051 
W3%+ \% 6 
87% ‘ 21 87 
os + ye 4 95% 
100 - 1 
10%. 12 
88 ‘ 1 87% 
14% 4+ 1 16 
104% + % 127 104% 
tH#% + & ae 104% 
9 +5 70 
o +3 197 98% 
*%® +h 97% 
10 + 6% «61310 100% 
91% . 10 91% 
WK+ 3 100 
% 98% + % 166 98 
101% =... 19 101% 
4+ %&% 5 
% .. 26 
11% — %& 2 s 
3 + 1% 6 R34 
4-—2 29 
77%—1% 1 
Woy— & 129 100% 
1 o° 1} 
67% + % 148 67% 
100% .. 11 
824+ % HH 82% 
m% +1 113 95% 
103% + % 1 102% 
hMm— % 12 1061 
+ & 7 : 
: ee 4 
+ % 99% 
+ % 12 REY, 
+ % 2 82% 
es 4 
oe i ’ 
+ % 7 971 
— % 5 
%+ % 19 1115 
- 3 
+ % 70 106 
+ 1% 22 
.= 2 
+1 16 
+6 4 65 
“4 + «& 6 64 
102% .. 64 102% 
9y4— % 60 99 
7i¥ — 1% 5 | 
71% — 2% 12 
74%— % 10 
™71%—2% 10 
Mae+ &% 3 
By — %& 23 
ss -— & 10 
92 + 27 101% 


4 YOUNGSTOWN SH « 


—— Sm he oe 


101% + % 14 101% 











6 Nizer Corp B (?1.2 





SAFETY CAR H & Lis 


25 Schulte Real Estate 





a ioe Snia ‘ —t, 

















Net Wed. s 
LastCh’ge. Sales (lose. 


Wed.'s 
LastCn’ - Saies.Close 
134 - 400 «16% 
39% — 1% 7,400 39% 
82 ‘a 675 82% 
— i 530 214 
9 + % 900 
¥2— % 2,800 
32 


+ % 100 34 
%™+ % 400 
6 + %& 400 
6 = 100 
a+ & 300 23 
42%+ % 200 
m+ % 200 
1% — on 
51% + 242 1,400 & 





xe 300) 2% 
— 3% 125 
+ 5% 1,100 35)! 
+ % 400 
48% — %& 2,100 43% 
102% _ 7 i 
103% .. 300 
18% + % 1,000 18% 
6 — %* Prod 
6% . 135,700 5% 
13% 100 
15%—-— % 200 
5% 100 
4%- % 400 4% 
1 —3 O 
57% =Ce 300 
26 wa 400 2 
24% — % 1,200 24% 
78% — % 7,400 79 
+ 1% 8,600 18% 
+3 300 
+4 10 
+ % 100 
oe 100 
— % 0 
+ ¥ 300 
+ & 130 136 
— 1% 10 
Wy 100 
— &% 2,200 42% 
40 — %& 3,300 4 
10% F 200 
0 ‘ 2,000 39% 
5) ee 300 38 
1 — & 2,100 47% 
112% — 2% > 
0 * . 
24% \% 24%, 
wv % 3,30 % 
8% % 7, o. 
18% — % 1,500 17% 
41 e0 300 
1%— & 2,900) is 
fe —2 130 
103% + 1% 20 
Me ~ +1 20) 130% 
4 —. & 1,300 48 
30% — % 14,800 51", 
23 — %& 200 25 
410) «64435 440 SOR's 
a ce 300 
ny-— &% 200 16 
wy Ci... Ln 17Ty 
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1925 Wed.'s Range 1925 Wed.'s 
High ae ‘ High Low LastCh' & Sales.Close. High Low High Low Lastony * Sales.Close. 
% 3% — % 2,400 .. - ee OILS 
i HH + 3,200 46% 18 17% ANGLO-AM etfs......... 17% 17% 1™— % 300 17% 
27 2 + % 6,200 27% 26%, ine Anglo-Am (60%c)....... ix 17% 17% 7 1,700 .. 
/ Va-—- %& 300 4% 2 Atlantic Lobos.......... 2% «2 as 400 2 
au; a” oe ey OR eaere a a % 300 .. 
2% 1 19% — % 600 20 240 205 BORNE-SCRYM (+14). .225% 22 225% — 2  —_ 
2% = 4 rtrd + om aa 4 25 72 M4 Buckeye P L (4......... % OM — % 60 HY 
148. 123 "Guperheater (110)... * 4 +2 74 $8 CHESE MFG (13.12%).. 6» 300 24 
120 144% 115% ~—«#«. 100 115 31% 21% a , ae a, oo 2h 2 + 1% 78,300 24% 
35 25 .. 24900 25% 17% 10 Crescent Pipe Line...... Ww 400—ti«#s 
ery 6% @T% pt 165 0 «132s—=C wabertand P i 112). “140 138% 138% — 3% 2 .. 
4 3 Se a ® ai... 6% 6 + % 600 4 96 64% EUREKA P L (4)...... 67 64% 64% — 2% 310 63% 
2% OM Thermiodyne ......+..-+ % 3% M%— % 10,000 3% 68% 34 GALENA SIGNAL...... 38% % 3 2% — = 625 ty 
> 100 to pi n (8) . 99% 
Timken Det Axle....... 9 8% 8% nM 10 “ 
2" bt Radic ...... 8% 7% 8% + % 2,100 ‘By | 14 103 = Do old pf...........-- 108% 107 107 é in 
8% 3 Tobacco —, Exp eeeee ou rt ts + % _— 5% 81 42% HUMBLE (1.20)......... 81-74% 79% + 4% 45,100 T7% 
e* otf rida Shipyard 4)... 27m 27% 2% dy Goo 26 | asgy 127 ILLINOIS PL (22).....136 132, 182%—2 160 133% 
24% +S Tower Mfg (1)....... -14 nu Hh - & GO. 37% 27% Imp Oil of Can (1)...... 37% 33% 36% + 2% 75,300 35% 
14% 5% Trane- Lux DLP S, A113 10% 13 + % 50,100 12 4 6 Indiana P L (4)........ 62% 60% 60 200 60 
27% 24% Truscon Steel (1.29)... 38 =" an -~—" fr 35% 22% Internat Pet (50c)....... 35% 31% 35 rm Suze, 700 33% 
ty ‘ity qultp Cup aw caowes: 14% 14% 14%... 100 .. 190 _ 130% MAGNO PET (+4%)..... 190 181% 187 +7 3,190 183 
19% 7% Trumbull Steel ........ 10% 10% 1a 28 Oe | 25% 16% NAT TRANSIT (1)..... 18% 16% 17 — 3% 1.400 17% 
10% .§ Tung Sol Lamp .....-. ms Rt Pa 79 50 NY Transit (3).......: ats 52 —2 ‘140 51% 
21% 20% Do Class A........... 20% 20% 2% + % 4 -_ 2 Gene bs om. sou = 3 — % 8 7 
UN ELEC COAL (50). 45% 4 45% + % if , 
Be ON eee Carb (5)... 70% 16% 17% + 1% 15,900 77 15% 60% OHIO OIL (#2%)....... 6 63% 64% .. 7,600 64 
16% 14 Un Prof Shar, n (1.20) mn oT oe 700 90 65% 45% PRAIRIE O & G, new.. 56% 55 56% + % 18,200 53% 
11 «68% _Do pf ......-....-. i a i ee ae 129% 106 Prairie P L (8)......... 128% 126% 126% — 2 - ‘900 126% 
om 80 be, rich co, © ‘om on = + 44% 20 Penn Mex Fuel (30c).... 23% 23% 23% + % 300 .. 
toe son Bf un ‘Shoe Mach'y Ga). @ 48% 49k. 300 .. 234 200 SOLAR REF (#15)..... 215 2155 255 —4% 10 % 
™ seu S Dairy Prod, A. My 2% 27% 400 «31 103 67% Southern P L (4)....... 0 68 —1% 120 66% 
1% Do B ..weececcecacees by 1 15 oe 200 .. 197 139 South Penn Oil (6)....173 168 170 — % 530 168 
4% 2 Univ Pictures ......... 6 # 4% + % 2,000 .. 84 S38 Southwest Pa P L (a). @ TS Si + 2% 6 G5% 
202 115 U S Gypsum (110.60) 164 163 164 _ 10 156 70 5@%8 Oil of Ind (2%) 64% + 1% 39,200 6% 
2% 340.8 Heat, new... 17 16% 16% — % 3,300 17% 46 30%S Oil of Kansas . 32 + 1% 3,600 34 
6% 9 Do pf... eee ceeeeees 5% 5% Se OO C- 137 114% 8 Oil of Ky (4).. + 900 133% 
66% 65% US Realty & Imp, n, w i 66% 1,800 270 S Oil of Neb (420) +2 lee 
17% 4%U S Rubber Rec ..... 17% 12% 16% + 3% 4,600 15% 48% 40 8S Oil of N Y (1.40).... 47% 4 + 1% 32,800 45% 
28 17%U S Stores, A (2)..... 28 «26% 27 — % 1,700 27% | 369 228 S Oil of Ohio (10)...... 366 364 «(386 @ 140 
16% 14 Do Class B.........-. 6% 15 1h — % 70 .. 123 116 Do pf (7) ........-++- 120 118 118 —2 80 .. 
Sl Pee i 100 % 1% Owen & Finch.......... 199% 19 19%+ % 100 24 
17 14 VALLEY MOULD 41.15% 5 WU. 200 .. 105% 80% VACUUM (15) ......... 1024100 102% + 2% 12,106 101 
43% i ical (3%).... 42. 40 41% + % 3,600 .. : 
117 b-4 Viewe Talk _ a4, eepes 100% 9% 100 +1 1625 2% MISCELLANEOUS OILS. 
20% +. 22% 22% 2 200 22% ™ 1 AM CONTROL ........ 4 2% 4 +1% 3,100 4 
4 Ware Naas » ap lpgpeatet 77 « ries 2,000 5 11% 2% Am Maracaibo ......... ™ 6% 6h— %& 2.400 6% 
19 13% Warner Bros Pic....... 1 14% 14% —1% 8080 15 8% 5 Ark Nat Gas (.32)...... % &% GC— 1,400 
15% 11. Wilson & Co, new, wi 14% 134 13% —1 2,400 .. Si GE wentustarasaceuds oo 3% 3% 3+ % 
son tgsedassesess 31 ihe, 1,600 20% 3% 1 CARDINAL PET ...... 2 1% 1% .. 1,500 .. 
os De pO, W B.ncccccccce 73 71% 71% — 2,400 T1% ™% 2% Carib Synd ............ 6 o% + \% 7,°00 62 
& 70 Woodward Iron - 8% Tl % +7 9 .. 43 35 Cities Serv, new (%1%).. 38% 38% .. 11,200 38% 
13% 6% Wolverine P Cement.... 6% 6% Gi— % 100 7% 85% 80% Do pf (6) oraee uae ages = - ia » — s 
22 9 YELLOW TAXI, N ¥.i% 11 11 — % 900 1 —'e bonus: i <> die <> a om 
3 3 oo 12 9% Cons Royal, new (1).... % %% %% — %& 1,500 .. 
27% 27 ZELLERBACH ......... 2% 2 «2 4 ease 60” Colombian Sym .......-. ig 1 te: Boe ii 
14% Weole Gym ..cccccccccss oe 4 
Fumes UTEsTE . 12% s Crown Cent Pet.......- ™ 64 S8& — % 1,900 .. 
107 ADIRON B & 1. pf (7.102% 102% 102% ele - a 7 . 2% DERBY OIL &@ REF... 2% 2% 2%— % 200 2 
$3 ees Ae SB (td..--+--- Be oe 91 1% = % 400 91% Oe: Se My nc bicanncmosans 5 14% 15 ay 400... 
288 #%137 Am Lt & Trac (7)..... a ts 4 -- oe nase 1% .87 EUCLID (+.07) ™% 1% 1% + \% 3,000 1% 
11% 9 = Do pe (6)........--.- a. 5 GIBSON ....... -- 3% 4% + % 80,500 
1% Am Pow & Lt, now(si) S34 8% Si", % 14.100 63% Ps 1% Giitians tts oe i 1% 1% + 4 400 % 
Te oe tO is Tio). So a et E 1g0D samy | 8% «8% Gulf OU of Pa (1%).... 87 83% 35% + 1% 18,000 844 
i” a Do Bb 1.50... ' 35% 34 BE — XR 3400 34% 3% 3% HONOLULU Con ...... — a ae 700... 
27% tt ane prion” pt (12%). - = a =. ‘ins b= pas) 5% 2% KIRBY PET (1)......- 3% ™% M— %& 2,000 3% 
31% risona Power ........ : 204, — a > as or 2 
Gm 25% Asso G @ E (a 2%)..... 34 33% 33% — % 2,700 Sy] ,7% f% LAGO PET -...--.----- % om ht Stee of 
oY oa 25% 18 Lion Ot) Ref (2)........ 25% 2% 2 — % 6.200 .. 
Re pemsonge “ “4 bap oeg Pv on Png - . ae 7 Livingston Pete ........ 1% 1% %+ % ‘200 1% 
156% CAR POW & (6) 2 2 aa EX. 2% 2 o 0 
100° 99 Cent States El pf (7).100 9 %  .. 0 :: % JU MAMAND Ch, MEX. | Tt» hy 
90 688 =6Cinn Gas & (5) os 2 8 +2 75 .. 6% 36 Mex Panuco ..........-- ™% 4 %+ % 7.600 4% 
2% 3% ah PF, now (1.60) SS Sh St 6 SS ET gt 00 Memtee ...-.-.- oc ece- 23.19 119 08 81000 .. 
Soh 32h Commonweakth pf (6).. 88 Sie Sh — 4 1.00 8 1s ° 1 Mount & Guif (.11)..... 1% 1% % .. 2100 |: 
7 te Comm Gane "Balt, = (ib 40% ~*~ my + gue 30% 25% 18% Mountain Prod (12.40). 25% 24% 25% + 1% 19,800 254% 
stg . _— 122 101. NAT FUEL @ G (6)....122 120 122 +2 430 .. 
47 389 DENVER TRAMWAY 6% 3% New Bradford (.50).... 6% 6% G& + % 26,500 64% 
mew, pf (5).......065- ay «39 x!) oe 200 .. 8% 4% New England om Nee on ws” ree an ame ie 
Bi Soy Ba Tara Sea ee ss BEY ig Sg 1 oS da” 08 Northwest seet-s-nes:. ‘oe te as *..* Sop 
ie” ro8ee neieot reba eau 10's et 30% 28 OKLA NAT GAS (2)... 30% 30% 3% +1% 100 .. 
79% 40 El Inv (we wa §1-10). 72% 70% —i8 13,400 Toe ee SOR ec cae 2% 2 %+ % 10,200 2% 
as 5 Elec Ry _pemmemans = Ss et 2 ise 28 28% 16 Pennok Oi) (2) ......-- 23% 2% BH+ 1 2,200 22% 
rs Pr cocescces ae 2 900 i 
* ys iC eee 21% 19% 21% + 1% 700 .. 
a  - e Se OW... 100 9% %— % Boo oH | Sit") Reiter-Foster ........-- 27% 18% 23 + 3% 13,400 19% 
% 1 GENG&®& rte... pao wat a 3 lve *. 51,200 1% 9% 3% Ryan Cons ...........-- 5% «OS 5 —- % 20 5% 
Se SB” De aw wes: Soe ne ose tS ET om S4 SANTA FE OIL & BR... 3% HK -. 51M TH 
Th S MAY AUTH of wl Ok Sb +m 6 6% Salt Crk Con’ (80)... .- 9% 8% Sh+ % 5,000 8% 
& @ De ets, wi.......... 2 «2 .. 100 .. 33° 28 Sait Greek Prod (12.33) 33” 30% 32% 4 1% 19;300 32% 
46% 3 INTER ‘Orit. A (3%). 38% 3 — % 3,300 38% 9 TIDAL OSAGE ........ ee ESS he 
1 OH Do B oe es ise eeeeeee 7% ™ K+ % 1900 8 on S Oe MORO ..ccccccee 10% 10% 1% .. 100 .. 
19g «682 ) «6=LEHIG H row SEC..... 186 iene 183% — 2% 4,300 185 N >ET .... 3 3% + % 3,300 3% 
BS ee | om ahuuaw econ Ot se 
101% 98% Do prior lien heey 107% Los, 108% — “y% "220 107 3% Woodley Pet (.60)...... 6% “ 
100 91 BP ME Ciiecccccascsoese 97% 2% W%— ¥X so 88 MINING. 
% 31 Mohawk Val (1.20)..... ye MH BY— \& 1,500 36 - . Ae pe on 
124% 47 Miss River Pow......... 96% 96% 964-—1% ‘100 .. 2% 50 ALV ARADO pn B 5 % re) 600 .75 
9 - - ™m “LEDPIOTAtION «..«+s«- wu o ee 
20% IR NAT Fw @ LT, nw i. 2h BBM 424500 20K | oh or Arie Globe Cop. IS th $02 10/00 «id 
108% 8 Do pf (7)............. 103% 1024 102% — % ‘160 103% 45 .24 BEAVER CONS ....... 4 45 45 —20 1,000 .. 
30 4=60622% Nat Pub Serv A (1.60) 4% 23% 2i%— 1 2,000 23% % 1% CALAVERAS COP ..... 4 4 4 a. 90 3% 
20% 15% Do B ..-...eees eee 5 b%— % 400 15 1% .06 Chino Ext ..........0-- 16 0 06 +61 22,000 .. 
3S 3 a Se ie ceecees 34 3 —1 200. 4 1% Con ie Sone ae 2 1% 2 a 
= eae Pes ? SF (...- 113% 115% — 6% 25 .. 167 143 Cons Min & Sm (1%)...154 152 152... 180 
114 110% N'Y Tel pf (6%). . 112% 112% + % 300 .. .20 .06 Cortez Silver .......... 06 .06 .06 —01 1,000 
4 poten ee a Se es 1 see at 4 ° 2% Cresson Con ($.40)...... % % % .. 300 |. 
41% t ia ».. : 2, 3 
146 102% North St Pow ( p Gens 137% 140 — 1% 24,400 138% 1% .36 DOL ESPERANZA .... 80 .70 .70 —.0®8 1,100 .70 
101% 94% Do pf (7)............- 100% 100% 100%. 275 100 109 11% ENGINEERS GOLD..... 20% 14 19 +6 11,600 17 
12% 8 OHIO TRACTION....... 1% 8 10%+ % 3200 -23 .06 Eureka-Croesus ......-. OF .06 .06 —.01 6,000 .07 
4% 62 8 Do pf (5)....--.---- sl 8% SI +1 300 .58 .03 FIRST THOUGHT G....09 .06 .06 —.04 4 } 
107 102 PA POW & LT pf (7)..1%5 16 165 — % 100 .. .40. .0 Forty-nine ............. 28 0 OF —M 2, é 
187 Pa Water & Pow (8)...167 164 167 +2% 0 .. 7% 1% GOLDEN CENTRE .... 3% 2% 2% + % 9,000 2% 
on of Tete es, Ss: seoue i it K % a iin 1% 1% Golden Cycle .......... 1% 1% %+ % 900 = 
; eee a erat os os a 2 “ ‘35. HAWTHORNE ......... 1 17 «17. 8,000. 
CS Tt Puget 66 Pr 6 it (4).. 58 0 + HD. 18 "12% Hecla (1) .......-.----- 18 ‘17% 18 + % 1.200 18 
50 SO REPUBLIC RY, ctfs.... 64 64 64 - . 17% 13% Hollinger Gold (1.04)... 17% 17 17%+ % 1,700 .. 
a A ss Ss = .. 2 .30 JEROME VERDE DV... 1 .70 .9 —.30 4,100 .. 
30% 1 SIERRA PAC Bl........ 28% 28% WY% .. 100 26% cAY COPPER ......... 1 ni— % 22.400 1 
148 soi So Ce St a ag eR a i 
Do ot i saheedas 9% 29% +1% "SO 98% a 
24 20% Stand Pwr & Lt A...... 24 2 ZY & 300 2%) .18 .O NAT TIN .............. OT .0 .0OT +.01 11,000 . 
99 9% South P & L pf (7)..... o © 2. Bee 24% 18% New Cornelia (1)....... 20% 19% 19% + 0 
34% 28% Southeastern P 4 L, n.. 31% 3H 31K 4+ | 12.400 32H 214% 181 New Jersey Zinc (112). .206% 20444 2065 — ete 
28% eee 2% 2% 2%+ % 2,700 .. -51 = .39 Nixon Nev Copper on ° a) | =. ae ‘ 
- gp “ 46% 43% Newmont (60c) 5% + % 900 
57% 2 UN GAS & EL, new..... 56% 5% 55% — % 2.500 55% 6% 4% Nipissing (790c). 6% -— % 13,300 5% 
Sey Sr te Sea 2 rt stage ash tage #20 ag 0k 18 North Butte ero... x & tee 
n as @ Bi ct......... ° ee 
167 44% Un L & Pw, A ($2.40). 150% 147% 148% — 1% 12,800 147% 1% .74 OHIO COPPER (5c).....80 .75 .80 .. 300 
22 17% Utilities P & L. Baal. 6) 18 1™% 17% —2 6,100 17% 52 .15 PARMAC PORC’PINE.. .26 .26 .26 +.01 2,000 .. 
10 % Utility Share 7 ee ks 300 8% 8 .04 Plymouth Lead ........ OT .06 .OT +.02 2,000 .. 
4 Do optional war, wt ‘% $.8 . nee & 2% 2 Premier Gold (32c)..... 2% 24 %+ % 3,800 2% 
m% p WEST PA ELA. wi... 8% 87 8&7 — % 100 a8y% | -65 .35 Portland Gold ......... 6 6 6 +.02 100 .. 
100° 85% Western es pti... % «9 OT 1 200 97 51 .20 RED WARRIOR ...... 28 .2 .2 ~—.05 3,000 .25 
-14 .04 Rochester Silver ....... Oo .06 .6 +.01 5,000 
RAILROADS = 1 .30 SHAW MINES ......... 39 .39 .39 +.00 1,000 .. 
97% 81% ALA GT SOUTH (3%).. we 88% 97% +12% 910 100% 6% 2%So Am Gold & Plat..... 6 5% 6 + &% 6300 5% 
10g 80 Do pf (3%).......-.-. 9% 105% +20, «980 =. -12 .04 Spearhead Gold ........ 04 .04 .04 . Se <. 
41% 34% BOSTON 4 ME, stpd.... ‘m™ 41% 41%4+ 5% 100 2% 1% TECK HUGHES ....... 2% 2% 24+ % 24,700 2 
56 50% Do Cl A, stamped..... 56 +54 30 1% .52 Tonopah Belmont (5c)... 1% 1% 1% .. 1.700 1 
7 664 Do Class C, stamped... 66% 68 + 2% 20 3% $1 Tonopah Ext........ - le % H— & 7,900 1% 
7% 73% Do Class B, stamped.. 73% T3% 173% — 1% me “<a 6 1% Min (?65c).... 5% 5% 5% fi 3.700 5% 
13 9% CIN, I & W etfs......... a“ 2 = 600. .13° .@3 Tri-Bullion Smelting ...07 .06 .06 =<: 7,000 .. 
oS Set. a, oe. ot, es ek ee Re ee ee 
411 NICKEL PL, new, w i..110 108% 100%— \ 2,700 100 nit erde t ¢ ) 
91 81% Do pf, new, w i....... 91 90% 904% — } 2,700 94 4% Utah Apex (1.40)....... ™ 6% 6K+ % 4,600 
167 142 PITTS & LAKE E (5)..158 1534157 + 2% 730 156 CB By hee FT BE Ea 
5 3 TERREH,IND&ET.. 4% 3% 4%— % 300 .. 1 ‘90 (7% 17 .. 600 
Sek, Sew BE. cnecdececoescens oes 8... @S 10.03 WEST END EXT...... 04 04 04 —O1 1,000 .. 
77% 77% WESTERN MD, Ist pf.. 77% 77% 77% .. eS .. 5 2 Wenden Copper ........ 3 om Ss . 4mm om 








Range 1925 Net Wed.'s 
High Low High Low LastCh’ge. Sales.Close. 
-74 .26 YUKON GOLD ........50 .0O .W +.10 100 


BONDS (in $1,000 Lots) 
Hin 84 Allied Packers 8s, 1939.. 88% 86 ox t x 





% 
Sy ermnempere eps 8 77 % 211 
ore 10s% Aluminum 7s, 1933...... 106% 106% 106% — %& 5 .. 
99% 95 Ant Gas & El 6s, B, 2014 984% 97% 97 Ly 226 97% 
98% % Am Power & Light t 6s. . 95% 94% 95% t Me 49 95 
rite oy baile 6 war 1% 101% 101” _ 3 tone 
103% 1 Am in = 6s — ly os 
104 102% Am Thread 6s . 3 102% 
9 04% Am W W Stow 78 Be We 28 95 
104 «102% Ana 5 21 103 
ssoc Gas & E) 6s, % 251 94% 
Hardware 6%s," oe Si 95% 
27 17% Atlantic Fruit oe w 17 19% 
7 62 Atl, G&W I col tr 5s8,'58 7 72% 7 % 35 «74 
101% pL Belgo-Can Paper 6s, "43. 100% 100% 100%— % 2 


96% 87% Beaverboard 8s, 1933... 93% p+, 93% + % 2 95 
100 7% Bell Tel of Can 5s, "55. 99% 99% 99% + % ae 
105 103 Bethlehem Steel 7s, bm 104% 103% 104 + % 33 108% 
sS 6 erie, 1 Turbine &Equi . 








mM. L ia tcenenes P 6 96 96 ae ao 
on & Me RR 6s,'33. 95 84% 34%... 6... 
112% 10% — ‘National 7s, } ap 110 1004%10%+ % 34 110 
38 M & St P Ss, r A. 56% 56 oom — & a «=< 
101% 100% Chi, RI & Pac bigs. 26. 100% 100% 1 B «6s 
128 111 Cities Service 7s, C, '66.126% 126% ioe * ioe 
108 98% Do 7s, D, 1966......... 101% 101% 101% ‘a 70 101% 
180 125% Do 7s, B, 1966........ +2 ein 
95% 92 Do p i 6s, 1944........ Oa — 247 94% 
B1% 90 BD GR Biercccctccces 91 90% 91 + % 124 91% 
100% 98 Con Gas, E L & o 
Balt 6s, Ser F, 1965. .100 vO, — & «a: 
108 104% Do Gs, A, 1949........ 105% 195% +4 ee 
% 80 Cons Textile 8s, 1941.... 85% 854% 854% — % 2 86 
98% 95 — 1 
_ epee 97% 96% 97% .. 41 97% 
112% 106 Cuba Ta Ist&@ref7%s,'41.109 108% 108% — 1% DD ae 
95 s% Cudahy Packers 5458,'37. 92% = bss t hy 21 92% 
95 kt 3S re 94% 94% a s 
106% 102% Detroit ‘City G 6s, « *47.104% yen soar $ ." 10 105 
157 110% Detroit Edison 6s, 1932. . 138 BS 2s 
:.F: . Bs ye See 136 185 138 } ce 
156% 113% Do 7s, 1928........... 136 «6135 «61350=~«(—-15% a. ate 
157 «125 J SS Seppeeese: 138% 138% 138 S x 
104% 98 Gair (R) Ist mtg 7s,'37.104 103% 1 le D es 
115 103% Gen Ice Cream 6 >..1195 113 115 + 1% 9 115 
104 Galena-Signal Oi) 7s... .104% 104 04 —1 | ae 
102% 100% Gen Pete 60, 1928....... 101% 101% 101% —Ci«w yj. 28... 
ase enna — Serer. ior 3 B+. ee 74 04% 
10% Trun 6%s *+eeee : 06% 08% o- ial 107% 
101% 98% Gulf Oil of Pa 5s, 1937.. 98% 98% 90% + : 10 9% 
101% 100% Do 5s, 1927.......... 100% 100% 100%— % 1 101% 
105% 102 Hood Rubber 7s, 1936...105 104% 104% + \% 10 1€ 
98% 8 Miand Steel 5%s,"45, w i 98% 98 8%+ & 144 98% 
33 Kan City Term 4s, =. so u% B%— & 39 85 
86% Key Tel of Pa 54s, 87 si — % rr 
ini =" ae Sec 6s, , oat 104 101% 101% 101% — %& 4. 
Gas 5%s, 98% 98% 96%+ 7 3 
108% 108% Liggett-Winch'ter 7s,'42.108% 108 woe + :* 6 _ 
= 102 is, ~— ‘a3 is. 104% 10% 04% 104%, 00 
98% Long Islan .100 «= 98% 100 ry 8 700 
105% 98% Manitoba Pow 7s,A, “a (103 103° 103 ‘ x 7 ong 
105% 98% ae 2 ae = e108 104% 12 104% 
cific 7..100% 100% 100% + \% - + 
99% 901, M, St P & SS M 5s,'38. 90% “e Dae 
gin rd Npo he. st . “33..138 1334135 — 2 357 134% 
+ & & Beee..... 1 1 103% : 17 + 
96% 89 Ohio Power 5s, '52,Ser B ia ose te . 41 
98% 97 Penn Ohio Ed 6s, 1950.. 98% 97 98% . 45 oe 
95 Pa Pow & Lt 5s,’53,SerD 98 9% 98 + % 13 97% 
98% 93 Do 5s, 1952, Series B.. 97% 97% STK — % 5 87% 
107 104 Phila Elec 5%s, 1947. 106% 106% 106% ~=C- 5 .. 
101% © ~ Ss, 1960... 100% 100% 100% ; 11 101 
108 104 6s, 1941 10T% 100% 107% — % @- «2 
102% ort rnin Oilvaies. A, i005. 108 02 eait tee 4 > wee 
1 102% 102 29 102 
103% Phillips Pet 7%s,’31, wit! ” . ” r ” 
warrants attached .. 04% 104 (104 ee 4 .. 
108 98% Schulte R E 6s, 1935....101% 100 100%+ % 180 100% 
104 100 Shawsheen Ml0-yr7s, 31. 102% 102 102% — % = 4 
108 ta Sloss-Shef pur 6s, "29. .102% 102% 102% .. 2 .. 
105 100 Solvay & Co 6s, 1934... . 103% 108% 108% + 4 32 104 
97% 5. &. Cal tow he, 44 96 Ma 2 .. 
99%, ‘east A,°2025 98 = «OT 161 98% 
108 100% Do > deb w opti os + = _ 
Se+tescetniesece 108 105% 107% + 1% 4 1084 
93% 92% Stutz Motor o Te. "37 93 on ne io 
108 106 Standard Oil N ¥ 6s,’33. we 106% 1064 — % 10 106% 
939 & % , 
x 1 OFF 
A 17 103% 
Mw SO 06 
te @ oo 
oe 2 32% 
& 5 oe 
Do 14 101 
Do a a - 
Do y 42 
Do wy 17 101% 
7 Do a 17 101% 
97 Do %  .. 
oon pe 101 es 10 101% 
100% % io 
96 Do os 27 
101 95% De 6%s, 1937 100 bd 100% ae Hy 100% 
‘ ie ated anita 1 1 > 
101% 95% Do 6%s, 1938.......... 100% 1 100% + % 12 101 
101 95% Do 6%s, 1939.......... 100% 100% 100% .. 211 
101 a5 Be Ge, BA cocccese 101 100% 100% + % 24 100% 
100 §=$98% U S Smelt & Ref5%s,"35.100 100 6+ CU% 36 100% 
107% 104% Vacuum Deauaceeses 105% 1044 104% — % 28 104% 
106 10% Valyoline Oil, °37, pee A. 103% 103% 103% .. ee 
98% 97% Walworth Se. 1935, - 8 97% oe .- 59 97% 
Seen sacees — 1% 113 
108% 97% Webster Mills 644s, °33.100% 100% 100% 8 100% 
FOREIGN BONDS. 
100% 95% = men Corp 6s, 
OP Wa ncalereceicd 9 100 +1 106 
Do BAS attached. oy 124 126 24 
Sax 134% City of Cologne 6%s, "50 864% 84% 84% — 1% 330 85% 
88% 96 City of Gratz(Aus)8s,'54 974% 96 97 ‘i 33 97 
99 98% City of Heidel 7%s..... 9 998% 9% . 21 8% 
99, Cons M 5%s, "55. 98 98% 98% —1 86... 
91 90 Dept of Nn n5408 9% 0 w — 23 90% 
RB Est R R of France 75,°54 84 83 83% + % 88 83% 
oo 92% Europ Mtg & Inv7%s,’50 92% 92% 92% . 15 92% 
91 77% French Nat Mail SS 81 82 +1 SO. 81% 
aH 5% Gt Cons Elec 6%s, 190 86 85% 86 + 225 86 
96 By sa: , 96 96 se + % 4 «- 
90% 88 Hunga M 7%s,s f,45 89% 89 89% + % 9T 30% 
98% 92% Int Mtg Bk of Fin 7s,'44 96% 96% 96% + % 96% 
101% 97% Italian Pwr 6%s, 1928.. aes 100% 1014 ~—=i«jt os 
9% 98% K Denmark 55 99 «(98 S%-— | 240 98% 
108% 102% King of Neth 6s, B, "72. ee 107% 107% + \& 
99% 86 Krupp,Ltd (Fried) 7s,'29 91% 91% 91 %+ & » 
101% 98 A Ly King of Den- 
rk 6s, Ser VI, ‘70. ot 100 «100 - 26 100 
98% 97% % Munic of Mend Ss, 1940. 98 98%+ % 14 
94% 92% Prov of Upper Ausi7s,’45 ee 92% 92% .. 100 91 
96% 92% —. of Santa Fe Ar- 
pub cred ex, 14294 93% 93%— % 31 93% 
94% 94 Rhine Westphalia is, 309% 94 Of — %& 
96% 95% Rhine Main Danube 7s, , 
indaaawt seus 0 95% 95% ° 43 ° 95 
98 97% Rep of Peru 7%s, 1940.. 98% 97% 98% + % 98 
102 «698% Do Se, 1932........... 100% + % 7 100 
16 10% Russian Govt 5%s,'21,cfs = 122 13 +1% 5 13 
7 * 5 etfs... 138% 14 + 1% #44 13% 
17% 12 Do 6%s, 1919.......... i 13% 15 + 1% 3 14 
17™% 11 WO Sac eccccéce 14 12% 134+ % 7 
98% 98 Sande Falls 5e, 1955. 98 68988 ee 3 
98% 93% Siemens H Siemens7s,'28 96% WY Mi Y 35 
Do 7s, 1935..... eaccces + 14 94% 
104 100% Swiss 5%s, 1929......... 102% 10i~% 101% + 30 102 
9914 be rng RL , oy 7s, "30. 94 wu Se ee 49 
‘okio Elec ¥ .. 98% % = 533  9T% 
91% 87 7 ae Pow (Ltd) » 
3, aS PERRY 90% 90 o% .. 62 90% 
97 Tyrol Hy¢dro-E! Po 
.  » Fae. 96% 96% 86% — % 60 90% 


Dividend rates in dollars based on last quarterly or semi-annual 
payment or full rate for year 1924. 
.} Sutons. mer i. Pe extra in = - wort. 
in stock. a uarter! le in stoc 
b Payable in part preferred stock at par. rdhaiars 
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| ; - 
| Boston Boston—Continued Baltimore Phi ladelphia —Continued 
j MINING. STOCKS. STOCKS. ro 
Sales. High. Low. Last. Saies. High. Low. Last. Sales. High. Sales tele, = Last 
ey eer 1% «10% «11 10 Mass Gas 4%s, 1931..... 56% % 6% 57h Am Wholesale pf........ Ke or y — epi 
; 150 Do pf .....--.-.-..+--. 44% 39 HK 2 Do 4%, 1929.......... MK IRY% BH “Te yy by FOS st 8 1 Am Gas & Elec 5e......, 92% 92 921 
if 825 POI . 6.00.6 sc ctccccwese « 90 tr) 7 8 Miss River Power 5s..... 1% 9% 100 36 Baltimore Trust oe "145 rr4 cas 2 Advance Bag é P. aper 7s.101 101 01 
2,060 Arizona Commercial..... 13 12 12% 3 New England Tel Ss.....100% 100 10H 5 Baltimore Tube ......... 2: ont a 1 AT Baker GY%s......... my 89% B% 
£ 630 Bingham ................ My «5S OM 4 5 13 15 Sy) pees iw, ££. @& oe Z Sil 58M 
j 355 Calumet & Arizona...... a8 BO% AT 2 4% 4% Baltimore & Ohio..... 0% = 7 el “MS 
‘ 3,973 Calumet & Hecla ex div. 15 13% 14 i TS 98% 98% oa oo & Sons..... “) i +t 4, 
) 100 Carson Hill Gold........ x 3030 5 : pf ............ re | ee: 
_— a : e 14 Swift & Co BB. eeeeseee 100 29% 9.0% 21 Ches & Potomoc Te! ‘pt 1% , 2 814% 1% 
. - % Mm 1% 11 Warren Bros 7%s........145 M5 i145 472 Citizens Nat Bank. ep ; UNS, IR 
= a settee ee ees .. = = 16 Western Tel Ss..... ..- 100% 100 100% 4,415 Commercial Credit -. 22) 55 3% 5 10) 
settee eee eeeee s 8 Wigin Ter 5%s........... 98 98% 9B ROD Rudi asa cass 6 251 >51 a “2 
1% Franklin .........----.-- 1 1 i ectias Sirh a - a7 De Of mies rs ; i ; MR2% 
3,835 Hardy Coal.............. 22 2, «22K Case &3 Com Trust : 10614 
, i. ere ee Pa Pa % : 757 Con Gas, Elec Lt & 2u 33% Pe 2 106% 
385 Island Creek... 2.22.2... 160 151% 168 Chicago © Do 6% pf " iste 10 Do 6a = 
in kee... 100 99% 109 18>) «=6—Do Gs pf STE 3 - am is : - 1075 107 
op ge «ore sage ea STOCKS. 52 Do 7s pf Saree ' I a 8 stamped 96% 96% 
) 215 Isle Royale «x div....... 12 12 12 > 8 6Do &s pf 5 | Reading Term 4s -- 14% 104% 
64 Keweenaw Kido a Sales. High. Low. Last. 187 Consolidation Goal |! ... 35 tie is i Av Ss.... 22 12% 2% 
570 Lake Copper 1 1% 715 All-American Radio...... 22% 21% 22% 2,475 Eastern Rolling oe 11% 37 rf { Un Rys 4s cfs : 64 64 
75 La Salle 1% 1% 93 Am Public Service pf.... 9% 96 6% 2 Farmers & Mech Bank... 66% f(%% ~~ 6 ‘ y os -. Hy 
130 Mass Consol 2 eT) 32 350 Am Shipbuilding... ... .. 1% 74 % = A ete & am. . ae ae: 121 
4,215 Mayflower-Old Colony. ..1.00 »” 2,630 Armour, Class A......... 23% 2% Wy nance of America pf. 27% = 
= = sieeeoeneeppeens 33 22% 33 10,110 Do Class B......... -. 18% 17% 17% = aA ra Guaranty ae 18m oat rd “we Francisco 
340 New Cornelia ........... 19% 19% - 19% 1,965 Armour of Ii pf..... o-oo 8S ‘Se ** Oot? am? | opie Stock and 
2,150 Nipissing .........-.... 6 5 8 359 Armour of Del pf........ 9 97% 97% 21 Do pf a. as a — gee 
<= — Butte ........-... 3333 3% 35 Armour Leather......... 4% 4% 4% 20Ga Southern & Fla 3d pf.17h 175 1% PORATION BONDE. 
A og ~ AO aia it oe 2,090 Auburn Motor............ 51 48% Sil 2¢ Houston Oil pf........... 87 7 Sales High. Low. Last 
als Peseecee o- Si GR] ae meee ome es ee eget Sree he: ea cee Se 
71 Derwr . «<0 : = 2 sg | jjj$2© Do pf............-- ~~ MS 6: hl eee is alec. un 
/ 26 Ray Denaah "72% «12 i 399 Beaverboard Ist pf...... 35% 35 33 = Manufacturers Finance... g. 8, 1937......100% 100K 100% 
1 125 Seneca ........... a ar 2,440 Bendix Corp.............. 33% 32% 22% ge os aaeeeaetaneen water Suge es x 
205 St Mary's Land.......... 36 33% 35% 1,200 Borg & Beck........ . 304% 2% 2 302 Mfrs Finance Trust pf. as SO 
595 Shannon Raenmeedag esses ‘ as) 60 1,480 Boone Woolen Mills.... 1 % % 7i2 Merch & Min Nat Bank. iw 1024 
50 Sup & Hoston 1% 1 1 35 Bunte Bros............ 1% 2.8 6 March & Min Trust rts. 2 ms 
133 U B smelting............ 46% 45% 46 120 C ul b Se r ” 619 Merch & Min Transp.. wit 
ih WM tp assasassisasex 48% 46 47% 80 Central lil Pub Serv pf.. 87 = 86% = 87 145 Mt Vernon Cotton Mills. ER 
0.973 Utah Apex.............. 7 6% 6% 650 Central Ind Power pf.... % 86 . 0 “Be Se ee ee : : 
4,250 Utah Metals ............ 73 6u 74 990 Central S W pf.......:.. 88% 88 BRK * %@ Monongahela Power pf.. ad a 
; Ce Al 30 30 2897 Do warrants........... 12% 12 12% S33 Mortgage @& Acceptance. on ry 
{ 10 Venezuela Holding. ...... 4 4 4 ee > eee . ORK OY BRK 5 Nat Union Bank 212 i : 
140 Winona .......-.4.-.-- -20 20 20 325 Chicago City & Conn pf.. 5 5% 5 32€ New Amsterdam Casualty 52 102% 102% 
RAILROADS. S10 Chicago Puse..:-....-. a4 32a 2 ah garg al + . 
: a : cago & ce 37% i% mn Wate _ <i 2 B24 
38 Boston & Albany........ 169 158 160 - eeneets.....-.... 100 904 100 Elly epee am 
Do pf... Raion 2 » 2.045 Chicago Yellow Cab..... o @ 7 2 Union Trust oo... a Pan 
Do Ist pf 2 ° 15 Chicago Title & Trust...480 480 4180 175 United Rys & Elec. 98% 981 
Do 2d pf ‘ 495 Com Edison............ -188 137% 138 ae L's Fidelity & Guar. 
Boston & Maine 44 4,000 Consumers Co........... oe 4% 4% 105 Western Se. > ae 99% 
Do pf FY Seer nn | ; 2 ep sepa 3 ; 
= 3 1,255 Continental Motors....... 11% 1% 11% 38 Western Nat Bank rr 0° sted Ph Je 100% 100 
me 200 Grin O6...<..........52- 19% 59 59% 49 + U3% 108% 103% 
Do D ee Oe oosflF - 295 - 128 5 Augusta Ry & lec | ; oat. eee 
Boston & Providence... .. Me 20 Cudahy Packing......... 98 8 9% 1% oe ae 94% 95 
j 7 Conn & Pass pf.......... 87 87 87 185 Cuneo Press..........--- 49% 48% 18% i re she, 1980... 
4 ; Chi J & U S Yards...... 97% 87% 97% 6} Deere & Co pf..........- 107 =: 106%_s«107 i Gon:Onl 2e........... 410% 43% 
Eastern Mass Ry........ 60% 58 59 270 Diamond Match......... 128 127 «128 ian 2a oe... Be 352% 
. — R TPR RE SES 61% = = 30 Decker & Cohn.......... zB 2 a 10 Do 4%s 2600000 C 00 - % 5 ve 295 C f nia cking Corp. 1303 128% 128% 
 eacemncaneeS = & & a See 101 101101 2 Kikhorn Coal Ga... 10% 109% 100% 793 Caterpillar Tractor .....138% 133 134° 
} Maine | Central. --.. SI 4m% @ © 4% EE oa a. ou at ig Maryland a, ie 4 1,070 General 1 troleum s. i Sh 
aine Central pf ~-- 92% 92 92% DEER 2c occ ee recess res --- SR & = 2Uu 4 eh unm, CNR cad dios Witectore. $ + a: oie 
Northern New Hamp... 90° «89% «90 1,410 Evans & Co.......-.. ---- 2% @ Dy 22 = Goes of Ble ‘ist ts ‘ esit Ps, ae Western Power pf.102% 12% 102% 
5 N Y, N. H. & H. ... & Me @ 1,010 Fair (The)..........----- 34% 34 34% $3 She mmasmne 20 ‘0 oO” . eee oes a S| Ue 
140 Old Colony...........-+-. 112 110 )=«—«110 Pe *F Se Saree 105% 105% 105% ny ss ae te... ...... oe ee ea So eer 6 he 
100 Ratios yf ees S we Becte Weer... »««+-- --- & 15 1S Do ¢s, . Saas 92% 92% 92% 4000 oth Aonican On me 256 308 
IONE eiviaieG Saalas 40'0 nt ne 5s 5.600 Gossard (H W)......--.- 444 : , Sa, . 2 “i% «(78 =4a I = aioe Fey: —_, o 
10 Vermont @ Mass... $8 fm 3600 Gat a -. oo eae a SS st Wash, Balt @ Annap Se. Tq The Ti eae eee oe eS Ce 
& : 10 Goda Sugar........ 8 8 8 —~——_——- 110 i Tel ; 7” 
MISCELLANEOUS. 2.00) Great Lakes D & D. 190 149% 153 2 a oe 33% 
1 Am Agricul Chem....... 7 28 “4 150 Hart 8 & Marx.. 115 | «113% «123 ° ion O} oai 
en... | aeK 25 Hibbard 8 & B........-. 76% 7 76% Pittsburgh Hour Cs zee 
2,300 Pawel! ceepenae epee 19% 15 19 1,295 Hupp Motor Car......... 26% 2: 26% g ley Water Co.102 102 
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furnish ts any securities New York Curb Market 
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A NATION-WIDE SERVICE 1 TO--- 
DEALERS tn PUBLIC UTILITY ann 
INDUSTRIAL BONDS hole Pe 




















V4 


_ han long been needed a dependable, \ 


nation-wide service giving current quotations 
at regular intervals on the hundreds of UN- 
LISTED PUBLIC UTILITY and INDUSTRIAL 
BONDS. 











Many bankers and dealers in investment 
securities admit that our regular quarterly 
booklet giving quotations on 2000 ISSUES 


fills this need. 










The scope of our activities in the unlisted 
market and the character and extent of our 
organization and facilities enable us to render 
dealers an unexcelled brokerage service. 





Quotation Booklet Sent to 
Dealers on Request. 
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